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return to 


frustrated 


YiSlt 


Pope JduCWr vH win 
Britain.' pjnolwwly-ta {be summer 
or 1982 , 4 t was ^mumnced yes- 
terday,.-. • .. '■-CV.v .? 

It will f&'tfe* tort Visit To 
Britain l# a rgfrtpg po P e > but 
will -• not- I n fi fedfe v.n-- visit to 
N orthero Ireland:: " 

Militant iaot^antsresponded 
angrily to -^.•‘announcement 


• BRITISH .STEEL has ad- 
vanced the closure date for its 
Consett plant to frustrate a 
“positive and serious" bid. Bill 
Sirs, -general secretary of the 
Iron- and Steel Trades Confede- 
ration, raid yesterday. 

Mr. . Sirs said a consortium 
was to meet Department of 
Industry- officials today to dis- 
cuss the plant, which BSC 
wants to shut bn September 6 
with the loss of 3.500 jobs. The 
corporation brought the closure 


and the Bet :KnT'aisiey, Ulster date forward from September 
MP, .comphSffiRifc-tD -' Downing 30 because it bad heard about 
Street that ^^r«rvitation was the bid, he said. - 
nnconstitutitinai*^ V ' Early closure could damage 

The toritrtiiim; ,, -waB made by brickwork- and equipment, dis- 
Cardinal : Basf^Bume, Arch- cbur aging potential buyers. A 
bishop of Wes&OTirter, and -The sit-in has been discussed by the 
Most Rev; -SDerek - Warlock, work force, Mr. Sirs said. 


Archbishop-bf JaverpooL 


TUC warning 


TUC leadezs ^dieted that the 
new iabcanNjrws i ^ere certain 
to be disobeyed afad that trade 
unionisS.WOfllff?^ jailed. Back 
Page; UhioB iuranhership drop 
expected, ^ 


Unity < ttoreat r 


Labour Barty Right-wingers said 
the National ^Executive Com- 
mittee posed the gravest threat 
to the'party'r ^nity and- to tbe. 
re-elertion.ofa Labour govern-' 
ment Baek’frge.v ’ 


Saudfshoid back 


Saudi Arahia, wtn,not press for 
changes in tite Specifications of 
F-15 aircraft 1 oia order from the 
I7.S. until after the American 
presidential election, but it has 
not remrancfeS' its demand. 
Page;. 2- , A:- ":U • 


• DUTCH GUELDER rose to 
the -top- of the European 
Monetary* System last week, 
while the' Irish punt, which had 
been the strongest currency at 
the .end of the- previous week, 
retreated to third plaee behind 
the. French franc. The D-mark 
improved slightly, rising above 
the. Belgian franc, but the 
Italian lira weakened further at 
the bottom ofthe system. 

Despite an improvement by 
the dollar on Friday, EMS 
members gained ground against 
the U.S. currency last week, but 
declined against sterling. The 
pound rose to its highest level 
since April 1975 in terms of the 
French franc, breaking through 
the FFr 10 level on Wednesday, 
and tonchlng a four-year high 


against the D-mark on the same 
day. 


Tax 


Proposals, to end alleged tar 
discrimination against women 
are contained in a discussion 
paper, being drafted by the 
Treasury and Inland Revenue 
for publication soon. 


TV jobs offer 

Due of Westward Television’s 
rival bidders for the West 
Country commercial television 
franchise area guaranteed West- 
ward staff jobs if it won the 
:on tract. Back Page and Page 6 


Smith campaign 

''onner Rhodesian Prime 
Jinister Ian Smith has launched. 
, campaign to re-establish hjm- 
elf as the leader of Zimbabwe’s 

/hite minority. Page 2.. 
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work in Poland 


BY CHRISTOPHER BOBINSKI IN GDANSK 


THE POLISH authorities yester- 
day formally conceded the right 
of workers to have their 
interests represented by inde- 
pendent trade unions. 

This is an historic innovation 
in the Communist bloc, where 
the system is based on party 
control of all key institutions. 

The concession came in'a 21- 
point agreement signed yester- 
day afternoon by Mr. Mieczyslaw 
Jagleiski, a. deputy premier, and 
Mr. Leszek Walesa, the Gdansk 
strike leader. It ended the 18- 
day-oid strike in the city which, 
in its closing stages, threatened 
to- develop into a national stop- 
page. 

Only after a special session 
of the Communist Party central 
committee in Warsaw on Satur- 
day afternoon did Mr. Jagielski 
get approval from the leadership 
to concede the point which sets 
up the new trade unions along- 
side the existing State- 
dominated union structure. 

The signing of the agreement 
was delayed until late yesterday 
afternoon, while strike leaders 
negotiated over the release from 
prison of some *10 human rights 
activists who have recently 
been detained, some of whom 
were charged with taking part 


anti-Govemment 


in an 
organisation. 

Mr. Jagielski announced that 
the state prosecutor had been 
instructed to release from deten- 
tion everyone on the list pre- 
sented by the strikers. He said 
he had received assurances they 
would all be freed by noon to- 
day. The list included Mr. Jacek 
Kuron, Mr. Adam Michnik and 
other leading dissidents who had 
been aiding the strike effort. 

The deputy Prime Minister 
also said no action would be 
taken against the strikers or 
those who assisted them unless 
they had committed criminal 
offences. 

Mr. Jagielski's announcement 
that the detainees would be 
freed was seen as another major 
concession by the authorities, 
following an article published 
only on Saturday in Trybuna 
La du, the official party news- 
paper, which attacked Mr. 
Kuron and Mr. Michnik. The 
strike leaders had apparently 
made it clear that they would 
order a new strike if their con- 
ditions were not met. 

Mr. Walsea told a cheering 
crowd: “We have nor achieved 
everything. but we have 
achieved all that it was possible 


to achieve in the present cir- 
cumstances. We have independ- 
ent. self-governing trade unions 
and the right to strike. 

. “We are glad the long nego- 
tiations are over. It shows that 
people can always reach agree- 
ment if they really want to. 

“We return to work on Sept- 
ember 1 and on that day we 
will be thinking of onr homes, 
our families, and work for our 
homeland." 

The new unions are said to 
have been given the right to 
introduce legislation to Parlia- 
ment directly rather than 
through union deputies as had 
been the case. They would also 
have the right to challenge the 
qualifications of factory direc- 
tors. It was unclear whether 
they could remove them from 
their posts. 

Some workers expressed con- 
cern about riders attached to 
the settlement which. called for 
additional discussion on some 
points, establishment of com- 
missions to look into others at 
greater length, and setting 
future dates by which details of 
Continued on Back Page 

Editorial comment Page 12 
Deal ends Szczecin strike 
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Sharp cuts in China after 
£4.6bn budget deficit 


BY. TONY WALKER-IN PEKING 


Salisbury fare cut' 

iritish Airways and Air Ztih- 
abwe received -Government, 
pproval to ifitrodned n new . 
>w fare of £410 return from 
-oridon to Salisbury. 


The chant show tf&utwo constraints 
oo- European Moneaiyspstem exchange 
rates. '. The op pec grid. based on the 
waxiest currency In the system, defines 
the cross sates from which , no cur- 
rency f. except the lire } may move 
’more, than ?« par cent. The lower 
chart -gives -each currency’s divergence 
fv>m ..its "central rdtv " against the 
European Currency Unit f ECU I. 'rtsalt 
. a basket .of European currencies. 


-lost ages freed 


. group of about 160 Cuban 
?fugees who held - 15 people 
ostage in a U.S. airliner at 


• ?UK INVESTMENT In manu- 
facturing is both lower than in 
France and West Germany and 
less effective in increasing 


ima airport l_eft the plane after-, .output, says aNatcmal Economic 


le Peruvian authorities agreed 
» transport them , to other 
dud tries. - . 


lasqUe tension 

enewed violence is feared in 
orthern Spain after a . radical 


asque nationalist was shot _ cast. Page 6 


Development Office report, 
.Page 4 

• LLOYD’S proposals for self- 
Tegulation in the insurance 
market, are expected to generate 
strong opposition among 
brokers. Baek Page; profit fore- 


sad by Right-wingers. 

irand Prix win 


Page 2 


razilian .racing driver. Nelson 
won ‘ the Dutch Grand 


• BUILDING SOCIETIES* net 
Income is estimated at under 
{300m in August against £340m 
jn July. Page 4 


iquet 


. • — - . . m pUBLIC sector debt sales to 

rix. He is now two points L individuate should be increased 
zhind Australian Alan J ° nes through new national ’ sayings 
the top ‘of the world Cham- ^emes to release institutional 

funds for corporate investment, 
a stockbrokers’ report says 
Page 4 Gilt-edged market. Lei. 
Baek Page 
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x British servicemen became # xj 0 RTH SEA OIL spot prices 
e first to parachute across me fallen $5 to between 331 

iannel after leaving their . . . a barrel, says a stock- 

broker’s report. Page 4 

• VOLVO is to cut the UK 
price of 'more than 200 truck 
spare parts by up 
cent. Page 4 


rcraft at- 25,000 ft- shove 
jyer. - : 

ae man was lost overboard and 
■e wer saved after- the British 
irge Vabil ran aground off tbe 
utch coast 
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CHINA HAS reacted savagely 
to a large, and unplanned budget 
deficit in 1979, by slashing this 
year’s public spending across the 
board. . 

-After revealing a deficit 
equivalent to about $llbn 
(£4.6bn), instead of the forecast 
balanced budget Mr. Wang 
Bingqian, the new Finance 
Minister, announced heavy 
reductions in most areas of 
expenditure. The cuts will 
amount to about 38bn this year. 

The poor 1979 performance is 
likely to prolong China’s process 
of economic readjustment This 
is bad news for companies wish- 
ing to negotiate new contracts 
with the Chinese. 

. It will also complicate the 
task of economic reformers like 
Mr. Deng Xiaoping, the senior 
Vice Premier, who have pinned 
their hopes on the success of 
China’s modernisation drive, 
which in turn, is dependent on 
a buoyant economy. 

Despite the gloomy economic 
news. Mr. Wang still attempted 
to sound optimistic in his 
address At the weekend to the 


opening session of the National 
People’s Congress — China’s 
Parliament. 

He said : "China’s 'financial 
deficit last yea? dwt nov„‘3U$e 
any big increase in the luoney 
supply, nor bring serious diffi- 
culties to the economy." 

The strong measures adapted 
by the Chinese leadership to 
reduce the deficit suggest Mr. 
Wang was not being entirely 
candid. According to statistics 
released at the weekend China 
will have a deficit of about 
S5bn this year, despite the 
stringent cost-cutting measures. 

The 1979 budget statistics rep- 
resent some of the most detailed 
public accounting of China’s 
economic difficulties since the 
Communists took over in 1949. 

Mr. Yao Yilin. the new chief 
of the State Planing Commission 
(China’s economic policy-making 
body) insisted, however, that 
good progress was being made. 
"China’s 1980 economic plan is 
being smoothly implemented 
and it is estimated that the set 
targets for both agriculture and 
industry will be overfulfilled. 


Big drop 
in food 


industry 


Industry price 
rises ‘least 


profits for a decade’ 


By David Churchill, Consumer 
Affaire Correspondent 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A SHARP FALL In the 
profitability of UK food 
manufacturers is revealed in 
the latest survey of the 
industry, published by the 
Food and Drink Industries 
Co unci L 


It shows that in the first 
three months of tills year the 
profit margins of food manu- 
facturers fell to their lowest 
for five years, and were' just 
over a third of the level 
readied 10 years ago. 


Pre-tax profits as a percen- 
tage of sales in the first three 
months of the year were 2.65 
per cent on a seasonally 
adjusted basis. In the last 
quarter of 1979, the level was 
4.85 per cent and, for last 
year as a whole, the figure 
was 4.39 per cent. 


BRITISH manufacturing com- 
panies are raising - their prices 
less frequently and my smaller 
amo unts than at almost any time 
in the last decade. 

The Confederation of British 
Industry’s monthly trends 
inquiry, published .this morning, 
shows a marked fall in the pro- 
portion of companies expecting 
to raise their domestic selling 
prices in the next four months. 

The survey shows 30 per cent 
of companies questioned plan to 
raise prices and 14 per cent to 
cut them. At the end of July, 
the figures were 43 and 10 per 
cent respectively. In January the_ 
proportions were 68 and 1 per 
cent. 


settlements. Then* is some 
caution about interpreting these 
references in view of the small 
number of deals in the summer, 
but the unanimity of comment 
is possibly significant. 

This evidence has been taken 
into account in revised fore- 
casts by CBI staff economists. 
These imply a reduction in the 
annual rate of earnings growth 
— currently 21 per cent — to 
about 13 per cent by mid-1981 
with a reduction in the rate of 
price inflation to a slightly 
lower level by then. The CBr 
is forecasting a 6.S per cent 
drop in manufacturing output 
this year and a further 3.4 per 
cent decline in 1981. 


Squeeze 


No figures are yet avail- 
able for profitability since 
March, but few in the food 
industry expect any major 
improvement in profit 
margins this year. 


Warned 


Hie low level of the manu- 
facturers’ present profit- 
ability, which has come on 
top of a gradual erosion of 
profit margins over the past 
decade, conld force some 
companies out of business. 
Already, several companies 
have been forced to lay off 
workers and put others on 
short-time working. 


New progress has been made in 
the readjustment, restructuring, 
consolidation and improvement 
oMhc national economy." 

Mr. Yao admitted, however. | 
that '■calamities’* in agricultural i 
production had resulted in a ! 
10 per cent cut in the output 
of summer crops. This is much 
more than the rumoured 6 per 
cent 

The main reason for the large 
deficit was staggering over- 
expenditure. For example, 
wages to urban workers overran 
estimates by about 35 per cent, 
defence expenditure by about 10 
per cent and payments for agri- 
cultural produce by about 25 
per cent 

China's failure to control 
spending may explain- why a 
new head of the State Planning 
Commission and a new Finance 
Minister have been appointed 
recently. 

-Cuts in expenditure have 
severely affected funds going to 
Continued oh Back Page 
Hua’s replacement to be 
confirmed Page 2 


Mr. James Cleminson, 
president of the Food Manu- 
facturers’ Federation, has 
already warned that food 
prices will need to rise by 
about 20 per eent this year. 
Just to maintain the manu- 
facturers’ current profit 
levels. 


The food and drink indus- 
tries survey, based on data 
collected by the Institute of 
Grocery Distribution, also 
reveals that the liquidity of 
food manufacturers fell by a 
further £63. 8m In the first 
quarter of this year. This has 
forced food companies to 
Increase their short-term 
borrowings which, at the 
current high interest rates, 
has further affected profit- 
ability. 

Background, Page 4 
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Spot 
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SJmorrtha 

12 months 


S2.4Q 10-4040 
1.12-1.07 dial 
2.68.2.51 dlsj 
5.76-5.65 dial 


Previous 


62.3885-3895 
1.15-1.10 dis 
2.74-2.69 dU 
6.00-5.80 dig 


The last time the net balance 
of companies 1 planning to 
increase rather than to cut prices 
was last as low as it is now was 
October 1968. 

There are wide differences 
between industries. In the inter- 
mediate goods sector, principally 
chemicals and metal manufactur- 
ing, more companies expect to 
lower prices than to increase 
them. The same applies in 11 
out of 44 individual industry 
groups. 

These figures highlight in the 
most dramatic form so far the 
extent of the squeeze on British 
indusrty. 

Falling demand, intensified 
competition, and the desire to 
reduce excess stocks are limit- 
ing the ability of companies to 
raise prices. There is some 
evidence that cost increases may 
be less widespread than earlier 
in the year, but unit labour costs 
have still been rising rapidly. 

The CBI therefore estimates 
that the profit margins of manu- 
facturing -companies arc still 
being reduced. This view is 'In- 
line with ICTs warning last 
Thursday after the sharp fall in 
its second quarter profits. 

The other side of the picture 
is that the CBI expects the 
annual rate of growth of whole- 
sale output prices — currently 
per cent — to be less than 1* 
per cent by November. In time 
this should be reflected in a 
further reduction in the rate of 
retail price inflation. 

The small percentage of com- 
panies planning to raise prices 
could, to some extent, be a 
temporary phenomenon which 
will last only as long as the 
current phase of attempts to* cut 
stocks. 

Looking ahead, the CBI 
reports growing information 
from its regional offices, from 
its committees and from other 
sources about a “ more reakstic 
approach" to pay claims and 


The latest CBI inquiry pro- 
vides further evidence of a 
weakening in demand with 
below normal order books, 
especially in metal manufactur- 
ing. Demand has been least 
affected in the capital goods 
sector, -notably in electrical 
engineering. The proportion of 
companies reporting more than 
adequate stocks of finished 
goods is still rising. 

The explanation is partly 
that the bulk of any reduction 
in stock levels has occurred in 
the wholesaling and retailing 
sectors. In general, manufac- 
turing companies have been 
able to cut only stocks of 
materials and fuel and of work 
in progress. They have not 
yet been able to reduce stocks 
of finished goods significantly 
in the face of a sharp fall in 
orders. 


Recession 


Broadly similar conclusions 
about the economic outlook are 
reported in the latest Financial 
Times survey of business 
opinion, also published this, 
morning. This shows a reduc- 
tion in the level of expected 
wage, unit cost and price rises 
in the next year. 


The .deepening recession is 
showing up dearly in falling 
demand, deliveries and expected 
output levels. Business confi- 
dence is at about its lowest for 
more than six years. 

The FT survey this month 
covers the engineering, brewing 
and distilling, and the paper and 
connected sectors. The inter- 
views were carried out in the 
first fortnight of August, the 
same period as the CBI inquiry, 
which included 1.887 replies 
from manufacturing industry. 

Howe attempts to regain 
Initiative, Back Page 

NEDO urges industry to 
adapt Page 4 
'Business opinion survey, 
Page 18 


Airbus considers new models 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIRBUS INDUSTRIE, the 
European group 'building the 
A-300 and A3 10 Airbus aircraft, 
is now discussing with world 
airlines the possibility of 
developing new versions. 

These would indude a 
“ stretched " model, the TA-9, 
seating between 350 and 400 


big U.S. airliners, such as the 
Lockheed TriStar and the 
McDonnell Douglas DC-10, and, 
so far as the SA series is con- 
cerned, to compete with new 
short-haul aircraft now planned 
in the U.S. ’ 

British Aerospace has a 20 
per cent stake in Airbus Indus- 


passengers against the 250-300 tries. The other partners are 
existing A-300 Airbus. Aerospatiale of France, with 


in the _ 
and a new short-range model 
of 130-170 seats, called the 
Single Aisle or SA series. 

These would be additional to 
the existing A-300 and A-310 
models, which would continue 
in full production. 

Development costs of both 
new types would be high — 
probably about £250m for the 
stretched version, and more 
than £50 Om for the new SA 
series. 

The new aircraft will be 
needed through the 1980s and 
beyond to compete with the 


37.9 per cent Deutsche Airbus 
(Messerschmidt-Bolkow - Blohm 
and VFW) of West Germany 
with 37.9 per cent and CASA of 
Spain with 4.2 per cent. Fokker 
of the Netherlands is an asso- 
ciate member oh the A-300 pro- 
gramme. while the recently 
formed Belairbus of Belgium is 
an associate on the A-310. 

Mr. Barnard Lathiere, presi- 
dent of Airbus Industrie, said at 


He expected that such deci- 
sions might be taken by the 
middle of next year. “We are 
very serious about these pro- 
grammes. We must keep up with 
the market We are not in busi- 
ness to build aircraft the airlines 
do not want" 

Mr. Lathiere said that so far 
as the smaller SA series of air- 
craft was concerned. Airbus 
Industries was interested in the 
possibilities of collaboration 
with Japan. • 

Total orders for existing ver- 
sions of the Airbus now amount 
to 421 aircraft for 36 airlines, of 
which 282 are for the A-300 
(already in service) and 139 are 
for the new A-310, now being 
developed and due to be 
delivered to airlines from 1983. 

Airbus Industrie is confident 
that it will be able to seU well 


the Famborougfa Air Show yes- over 1,000 aircraft by the early 
terday that decisions on both 1990s — well beyond the esti- 
new types of aircraft would be mated break-even point of 800. 
dictated solely by demand. Famborougb report Page 4 


Iran leaders split over Cabinet 


BY SIMON HENDERSON IN TEHRAN. 


IRAN’S PRESIDENT, Mr. 
Abolhassan Bani-Sadr, yester- 
day refused to approve the new 
20-man Cabinet proposed by 
Mr. Mohammed Ali Rajai. Iran’s 
recently-appointed Prime Mini- 
ster. The proposal became the 
centre of a political storm. 

The Cabinet list, comprising 
largely unknown men and 
including only six present 
Ministers, is dominated by sup- 
porters of the hardline Islamic 
Republican Party. This is at 
odds with President Bani-Sadr. 

' Among present Ministers set 
to lose their jobs are Mr. Sadeq 
Qotbzadeb. in charge of foreign 
fairs, and Mr. Ali Akbar 
Joinfar, the oil Minister. The 
new Foreign Minister-designate 
is Mr. Hossein Moussavi, 
editor of the IRF’ s newspaper. 
The candidate to take over the 


oil portfolio’ is Mr. Asghar 
Ibrahimi, at 27 the youngest in 
the proposed Cabinet. 

The list has to be approved 
by the Parliament, which is ex- 
pected to start debating it later 
this week. 

If approved, the new Cabinet 
will take over from the interim 
Cabinet which has governed 
with the Revolutionary Council 
since the administration of Mr. 
Mehdi Bazar gan collapsed last 
November, two days after the 
U.5. embassy was seized 


An ' indication of the sharp 
political differences between 
President Bani-Sadr 'and Mr. 
Rajai is that the defence port- 
folio is left empty. Along with : 
the Interior Ministry, the Presi : 
dent is believed to have insisted 
on approving the candidate for 


the defence post The present 
Interior Minister, Ayatollah 
Madavi Kani, is the only clergy- 
man in the new Cabinet 

Lack of information makes it 
initially impossible to categorise 
the proposed Cabinet accurately. 
Its average age is said to be 37, 
five of its members, includ- 
ing the oil Minister, were 
educated in American universi- 
ties, and five served prison 
sentences for activities against 
the late Shah before the 1979 
revolution. 

Although Mr. Rajai can use 
the effective majority of the 
IRP to win approval of the 
Cabinet in Parisament, it Is not 
expected that Ayatollah 
Khomeini will intervene to 
adjudicate any remaining differ- 
ences with President Bani-Sadr. 
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OVERSEAS NEWS 


Linowitz 
starts bid 
to revive 
Camp David 

By David Lennon in Tel Aviv - 

PRESIDENT CARTER’S 
special Middle East envoy, 
31 r. Sol Linowitz, this morn- 
ing starts two days of talks 
with Mr. Mcnahcm Begin, the 
Israeli Prime Minister, at the 
beginning of a visit to Israel 
and Egypt in search of some 
way out of the deadlock over 
Palestinian autonomy. 

Mr. Linowitz yesterday 
cautioned that “it would be 
tragic if we were to let the 
promise of Camp David slip 
away,” adding that the 
responsibility lay with all 
parties to ensure that this did 
not happen. 

■ But the prospects for the 
success of his mission appear 
slight, given the Israeli 
insistence that the key to 
restarting the suspended talks 
lies with Cairo, and Egypt’s 
demand that Israel alter its 
stance over Jerusalem and. 
‘.Jewish settlements if any pro- 
gress is to be made. 

Mr. Begin reported to the 
Cabinet yesterday that in a 
note delivered on Friday, 
Egypt's President Sadat had 
stated he was not interested 
.in resuming the autonomy 
negotiations at this stage. 

“ Given the present circum- 
’stances,” the President Is ! 
/reported to have said. “I still 
believe our common Interests 
will be better served by a 
summit conference at the 
proper time.” 

Underlining the Egyptian 
.refusal to restart the talks 
was a blunt charge by Mr. 
Kama! Hassan AIL the Egyp- 
tian Foreign Minister, on 
Saturday, that the current 
Linowitz mission was simply 
part of the Carter Administra- 
tion's attempt to revive the 
Camp David process for U.S. 
electoral purposes. 

Mr. Linowitz began his 
talks in Israel last night with 
Dr. Yosef Borg, the Interior 
Minister, who heads ■ the 
Israeli autonomy negotiating 
.team. Before the meeting, 
the Israeli Minister said that 
he was waiting to see whether 
the U.S. envoy had brought 
any new’ proposals with him 
for getting the Egyptians back 
to a negotiating table. 

Meanwhile, three Arab 
families whose homes are 
beside the new Government 
buildings in Arab east Jeru- 
salem into which Mr. Begin 
plans to move his office, have 
been served with eviction 
notices. 

The families have refused 
offers of compensation and 
said that they would resist 


Saudis to hold 
back demand for 
improved F-15s 


BY RICHARD JOHNS IN JEDDAH 


THE SAUDT ARABIAN Govern- 
ment bas decided not to press 
for changes in the specifications 
of- F-15 aircraft on order from 
the U.S. until after the Ameri- 
can presidential election. . 

Saudi Arabia has by no means 
renounced its demand, how- 
ever, and after the November 
election the Kingdom is likely 
to make the issue a test of U.S. 
friendship, just as it did with 
the original deal that also met 
stiff Congressional objections. 

Eventually the U.S. under- 
took to supply 60 F-15s at a 
cost of $2.9bn, plus $2bn for 
infrastructure and back-up ser- 
vices. More recently, Saudi 
Arabia is understood to have 
ordered two more aircraft. Pilot 
training is scheduled to start in 
the U.S. next year, and first 
deliveries are due to be made 
in 1982. 

Saudi Arabia is determined 
to obtain agreement from the 
U.S. for modifications that would 
give the F-15s far greater range 
and striking power, according 
to a senior adviser to the Royal 
family. He confirmed that the 
request for the changes bad* 
been made earlier in the 
summer. 

Policy here has been to leave 
the question dormant for the 
time being, following the letter, 
to President Carter early in 
July, signed by 63 Senators. It 
urged him to Teject. the sale 
of additional equipment, and 
reminded him of assurances 
given in 1978 to clear the way. 
for approval of the original 
deal. 

Nevertheless, Prince Sultan, 
minister of defence said in 
Taif last Thursday that provi- 
sion of the equipment was 
a “foregone conclusion.” He 
added: “We do not make 
requests that are denied to us." 

For its part the U.S. Admini- 
stration has told the Saudi’ 
Government that the request is 
not under active consideration. 
But the Pentagon and the State 
Department evidently believe 
that there is considerable justifi- 
cation for allowing Saudi Arabia 
a more offensive, long-range 
version of the F-15 because of 
developments in -the region over, 
the past two years. They also 
tend to dismiss the misgivings 
of the pro-Israeli lobby. 

To obtain the Senate's 
approval in 1978, Mr. Harold 
Brown. U.S. Secretary of 
Defence, gave assurances that 





Prince Saltan . ■ . confident of 
agreement. 

the Kingdom would be supplied 
only with the interceptor variety 
of the F-15. without auxiliary 
tanks suited, for. refuelling by 
Saudi Arabia’s C-130 tankers, 
multiple ejection bomb racks 
or “ any other systems or arma- 
ments that could increase the 
range or -enhance the capability 
of the F-15.” 

The Saudis now want not only 
these features but also extra 
fuel pods for the aircraft, which 
are to be based at Dahran in 
the Eastern province to protect 
the oilfields, and at Khamis 
Musbayt in the South West to 
guard against any threat from 
South Yemen. 

The Saudi leadership is 
obsessed currently with tbe dan- 
ger from the hostile Iranian 
revolutionary regime which it 
believes capable of wild military 
adventurism. 

AP-DJ reports from Washing- 
ton: The '■ U.S., citing recent 
terrorist incidents " which 
appear- to have had Iraqi 
involvement or support.” has 
turned down an Iraqi request 
for the purchase of five Boeing 
civilian. aircraft. 

A statement by the State 
Department at the weekend 
offered no elaboration but it is 
apparent the ■ rejection was 
based on separate incidents 
several weeks ago in West 
Berlin and in Vienna. 

Iraq has sought the purchase 
of three Boeing 727 jetliners 
and two 747s. 


6 Stay in Zimbabwe 5 urges Smith 
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BY OUR SAUSBURY CORRESPONDENT 

MR. LAN SMITH, former 
Rhodesian Premier and leader 
of. Zimbabwe's all-white Rhode- 
sian Front Party, has urged his 
followers not to leave the 
country, as part of a campaign 
to re-establish himself as the 
symbol of their interests. 

Mr. Smith was effectively 
usurped earlier this year as a 
figurehead of white aspirations 
by Gen. Peter Walls, who 
became a focus of white hopes 
when he was appointed head 
of the country's new joint high 
command. 

His row with the Prime 
Minister. Mr. Robert Mugabe, 
has reduced the General’s 
standing among the 200,000 
whites, however, and political 
observers suggest Mr. Smitb is 
now trying to reassert his Ian Smith . . . seeking lost 
position. loyalty. 

. He has toured white 

communities throughout the holds its annual congress next 
country over the past week — month — urging whites to stay 
tp improve his standing before on and co-operate fully with- 
his Rhodesian Front Party Mr. Mugabe’s government. 


“I have told them we have 
to make the new situation 
work,” he told a Salisbury 
newspaper at the- weekend. 
“ We have to be positive and 
adopt a more hopeful attitude. 

“My conviction is that Zim- 
babwe will succeed in the 
future in proportion to the 
white content of the popula- 
tion — the people who stay on 
and are committed.” 

His comments were the most 
positive he has made about Mr. 
Mugabe's Government since 
independence in April. 

Mr. Smith has been influenced 
by a gradual recognition among 
some whites that their fears 
about Mr. Mugabe— fuelled by 
wartime propaganda from Mr. 
Smith himself and his party — 
now seem to have been 
groundless. 

Symbolising its acceptance of 
tbe new political realities, tbe 
Rhodesian Front is expected to 
change its name at next month's 
congress and seek a new' image 


28 -point 
deal ends 
Szczecin 
strike 

SZCZECIN: - The principal 
newspaper in this Polish city, 
Szczecinski, has published the 
28 points of the strike settle- 
ment for . the port ’ and. 
observers believe they could 
become the model for separate 
agreements throughout Poland. 

The details were given under 
a banner headline: "We 
achieved agreement — Szczecin 
comes back to work: Govern- 
ment commission signed agree- 
ment this morning." They are: 
Creation of self-governing 
trade unions of a socialist 
character according to the 
polish constitution. Strike 
committees to become new 
worker commissions and to 
prepare elections to the new 
trade unions. 

A special Government pro- 
gramme to be carried out by 
December 31 on prices and 
availability of supplies. 

Pay rises to be granted, with 
emphasis on lowest-paid 
workers. 

Retirement benefits to be 
raised by January 1, 1981- 
Workers disabled at work to 
get same pay even if forced 
‘ to take lower paid work. • 
Women with babies may stay 
at home for three years, as 
under present law, but will 
•• be compensated during the 
entire period. 

Family allowances to be raised 
to same level as militia ai^d 
army family allowances and 
to be received in three instal- 
ments, the first on January 1, 
1981. 

The final act of the Helsinki 
accords to be published as well 
as the UN’s Charter On 
Human Rights. 

No prosecutions against workers 
for "strike activities. 

No reprisals against political 
activists if they do not violate 
socialist principles. 

Dialogue between Church and 
state to be expanded and 
more access for Church to the 
news media. 

"Construction of a marble plaque 
to. commemorate workers 
killed in 1970 rioting at the 
Szczecin shipyard. 

Health service in Poland to be 
improved and better supplies 
of medicines to be guaran- 
teed. 

An end to unannounced price 
increases for basic goods. 
Distribution of foodstuffs 
equally in all stores without 
favouritism. - ;■ 

An increase in meat supplies; 

No Polish goods in hard-cur- 
rency shops unless supplies 
are adequate in shops for 
Polish puhlic 

Strike situation Co be explained 
to the Polish people. 

More raw materials for enter- 
prises. 

Those who lost jobs because of 
strike activity between 1970- 
1980 to be re-employed after 
. case-by-case study. 

Special study of censorship to 
be completed by November 30. 
Issue of making Saturday, nor- 
mally a working day. an extra 
day off to be settled by 
December 31. 

Reduction in maximum waiting 
time for housing from the 
present 12 years to five years. 
Vacation allowance to be 
increased by end of year. 
Trade unions will be given right 
to delegate workers to special 
educational programmes 
Workers to get 40 per cent of 
wages while on strike. 
Shipyards workers charter to be 
modified by end of year. 
Agreement to be published by 
local media and the national 
Press agency. 

Tbe agreement was signed for 
the strikers by two members of 
the strike committee. Mr. 
Marian Juszczuk and Mr. Kazj- 
mierz Fischbein. Mr. Kazimierz 
Barcikowski, a Vice-Premier, 
Mr. Andrzej Zabinski, a Polit- 
buro secretary and Mr. Janusz 
Brych, first secretary of the 
Szczecio party committee, 
signed for the Government. 


CHINA’S PARLIAMENT MEETS 


Hua’s replacement to be 


iff 


BY TONY -WALKER IN PEKING 

CHINA’S Parliament. the 
National People’s Congress, 
opened at the weekend with- the 
first official confirmation that a 
new Prime Minister will be 
appointed during the session. 

Marshal Ye Jianying. the 82- 
year-old chairman of the con- 
gress’s standing committee, told 
more than. 3, 000 deputies that 
one of their main tasks over the 
next 10 days would be .to appoint 
a new Prime Minister. - 
An important item on the 
agenda, he said, would be to 
hear a' speech by Hua Guofeng. 
Premier of the State Council, 
and then Id decide on the 
appointment of the .Premier on 
the proposal of the central com- 
miiree of the Communist Parti' 
of China. The delegate? would 
also have to decide on or elect 
otber leading state personnel. 

Zhao Ziyang, the 61-year-old 
Prime Minister-designate, sat in 
the row behind Marshal Ye as he 
announced the leadership 
change. Mr. Hua, the outgoing 
Premier, was in the same row. 
“We must take effective 




Zhao Ziyang ... in the wings 

measures to change the state of 
affairs wherein leading person- 
nel hold too many posts with the 
consequence that power be- 
comes too concentrated.*' 
Marshal Ye said. “We must 


select and appoint to leading 
posts those cadres who have dis- 
tinguished themselves in prac- 
tical work, who enjoy popular 
support and who are in the 
prime of life." 

Marshal Ye was foreshadow- 
ing a big leadership shake-up. 
Among those resigning their 
vice-premierships are .veteran 
officials like Deng Xiaopin* 
senior rice-Premier and Li 
Xianman. the long-serving 
Economic Minister. Both will 
retain party vice-chairmanships. 

The third session of the fifth 
National People’s Congress is 
the first “ occasion that Peking- 
based foreign correspondents 
have been able to attend since 
the Congress of I960; -- - 

Matters -to -be-dealt- with in- 
clude an amendment to article 
45 of the constitution, remov- 
ing the people's, right to hold 
what are described as “great 
debates *’ and to paste up “ big 
character posters." This con- 
stitutional encouragement to 
free expression is blamed for 
problems that arose during the 


Cultural Revolttrianl " 

A revised marriage law "and 
a new- citizenship law willaisa 
be approved. 

According .to Marshal Y6- 
China has made- tremendous , 
progress since last year's 
National -People’s Congress. 

“The readjustment of tW 
national economy has achieved 
marked .success, socialist demq*" ; 
craey and the legal system have: 
been strengthened, and political 
stability and unity further con- 
solidated.’! .he . said. “The 
grea t undertaking of 'the four 
modernisations .in • socialist" 
construction is making steady 
progress." ?. 

- Marshal? Ye -made -no men- 
tion of severe economic difficut- < 
ties revealed later by the 
-Minister for Finance. 

China’s Parliament has met 
infrequently over the years due 
to political turmoil".-; Its depu- 
. ties represent . the. -army, pro- 
vinces and ministries. Although . 
the fiction is maintained that it 
has a measure of autonomy, the - 
congress operates' under strict- 
party supervision. 


1.7 
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New law will provide for joint-venture taxes 


BY OUR PEKING CORRESPONDENT 


THE CHINESE are planning to 
legislate this year to levy taxes 
on joint ventures involving 

Chinese and foreign partners 
and to levy income tax on indi- 
viduals. Wang "Bingqian, the 
Finance Minister, announced 
tbe plan" to the National 

People’s Congress at the week- 
end. 

A report of his remarks by 
tbe New China News Agency 
gave no- details as to What the 

tax rate for joint " ventures 

might be, or what individuals 
were being referred to as far 
as income tax collection was 
concerned. 

The news agency also men- 
tioned the introduction of value- 
added tax, but gave few details. 
It said the tax was “ to be tried 
out in the machinery and farm 
machinery industries to solve 
the problems of double taxation 
on some industrial products." 

Mr. Wang announced that 
from next year China would ask 
more state-owned enterprises to 
pay a business tax instead of 
turning their profits over to the 


PROPOSALS to expand trade 
between China and New 
Zealand will be pat to 
Chinese leaders by New 
Zealand's Prime Minister Mr. 
Robert Mnldoon. this week. 
Mr. Mn/doon /eaves New 
Zealand today for visits to 
India and China. Dai Hay- 
ward reports from Welling- 
ton. 

Trad e between N ew 
Zealand and Cfaina has 
expanded greatly over "the 
past year and Mr. Muldoon 
believes there are opportuni- 
ties for further development. 
“New Zealand is 'regarded 
extremely favourably by 
China 


state. This would be done on 
an experimental basis. What 
was described as a regulatory 
business tax and resources tax 
would be levied. 

The new measures mean that 
China is engaging in a far- 
reaching restructuring of its tax 


Mr. Muldoon added that he 
was convinced that China 
wished to maintain peace in 
Asia, despite its incursion into 
Vietnam, because the Chinese 
leaders were determined not 
to do anything that would 
give tbe Soviet Union an 

opportunity., to ..expand 

The New Zealand Prime 
Minister has banned a promi- 
nent journalist and satirical 
writer, Mr. Tom Scott of the 
Listener, from his official 
party. He Said Mr. Scott 
“ writes a lot of garbage.” But 
the Indian Government has 
declined to refuse Mr. Scott 
accreditation at Mr. Muldoon’s 
request 

system as it applies to State- 
run enterprises. 

The position of individuals as 
a result of the tax measures 
remains obscure, despite Mr. 
Wang's announcement It has 
long been suggested that 
foreigners resident in China 


will be required to pay taxes. . 

The .Finance,, Minister also , 
announced that- the practice jttf- 
ajjowing State enterprises to 
retain profits for reinvestment 
would be extended. However, 
enterprises using what Mr. 
Wang described as circulating . 
funds provided- -by - the State" 
wonld be levied on the funds. 

Mr. Wang also foreshadowed 
an important shift in tbe 
method of financing capital .con- 
struction. China would use bank 
loans instead of State appropria- 
tions from next year for all\ 
except a few special projects. . ~ 

The- Minister said Cblni 
would continue to experimehT 
with the practice of giving pro- . 
vinces more responsibility for- 
their own budgets. This fs. 
already being tried in Guan& . 
dong and Fujian, two coastal. . 
provinces. 

Reforms of - the financial ; 
administration begun in 1078 
were continuing, Mr. Waqg- ; 
said;" and results, to date were 
good. 


Basque death raises spectre of new violence 


BY TON BURNS IN MADRID 

A. WELL-KNOWN radical 
Basque nationalist was shot 
dead by Right-wingers on 
Saturday, raising fears of 
| renewed violence in tbe north, 
where a demonstration against 
terrorism and a counter-rally 
supporting tbe Basque separatist 
organisation, ETA. are planned 
in the city of Pamplona on 
Tuesday. 

Adding to the .tension, a 
deputy speaker of the Navarre 
regional parliament was 
detained by police in Pamplona 
and transferred to security 
headquarters in Madrid yester- 
day for questioning under the 
Prevention of Terrorism Act 

Two shadowy extremist 
organisations. tbe Basque 
Spanish-Italian and the Triple A 
(the anti-Communist Apostolic 

Boulogne 

blockade 


Alliance 1 claimed responsibility 
for the murder of Angel 
Etxaniz, who was shot in a bar 
he owned in the coastal village 
of Ondarroa. 

Sr. Etxaniz was a local leader 
of the radical natiooalist coali- 
tion. Herrj Batasuna (People’s 
Unity) and had been arrested 
several times during the Franco 
regime. The Triple A also 
claimed responsibility for the 
mystery shooting of . a Basque 
businessman in the town of Inin 
last Thursday. 

In a telephone statement to 
local newspapers, a spokesman 
for the Triple A said the Iran 
shooting had been a " mistake." 

Both the Triple A and a 
Basque Spanish battalion, which 
are believed to be closely linked, 
had remained largely inactive 
over the past four months, after 


a spate of reprisal killings and 
bombing in tbe Basque country, 
which claimed six victims earlier 
this year. 

The deputy speaker of the 
Navarre Parliament, Sr. Jose . 
Antonio Urbiola, who is . also": 
a senior member of the Hern 
Batasuna coalition', was de- 
tained in connection with -a 
statement he made to the Par- 
liament’s human rights com- 
mission meeting in Pamplona 
last week, in which he claimed 
that Hern Batasuna shared the 
aims and policies of the mili- 
tary wing of ETA. 

Under the Prevention of- Ter- 
rorism Act, which covers an 
alleged offence -of “ apology for 
terrorism." Sr.. Urbiola. can be 
held without formal charges for 
up to 10 days. • . . - . 

A statement issued by the 


Herri Batasuna leadership in ; 
the Navarre province . yestet- 
day said it fully, endoned. St _V 
Urbiola’s remarks and That the 
only difference between ETAS 
and the coalition l?y in tin i 
means that each employed! 

-The counter rally to support- 
ETA. organised by Herri Bata-r 
surra, • was officially banned^ 
yesterday by Pamplona’s cirit^ 
governor, but the organises ] 
said they would defy theruK! 
ing. • 

The main demonstration,; 
which had been authorised'.!)^ 
the civil governor, is to protest-?-; 
against "terrorism. aDd assasshii£ 
"SoriS-T Navarre, a border 
vince with a strong ethiu^-’! 
Basque" population, is sbarpty V 
divided over the issue of in£^\: 
gratiph " to the - autonomous k. 
Basque country. 


Wh r 

1 


lifted 


New Issue 
September!, 1980 



All of these bonds having been placed; this an- 
nouncement appears for purposes. of record only. 


Renault Acceptance B.\£ 

Amsterdam 

DM 200,000,000 

Private Placement _ 

T/z% Deutsche Mark Bearer Bonds of 1980/1985 

unconditionally and irrevocably guaranteed by 

REGIE NATIONALE DES USI3VES RENAULT 


Banque Rationale de Paris 


Deutsche Bank 

Aktiengeseilschaft - - 


Credit Lyonnais 


UnionBarik of Switzerland (Securities) 

Limited - 


Commerzbank 

Aktiengesellschaft 

Dresdner Bank 

Aktiengesellschaft 


Bayerische Landesbank 
Girozentrale 


Societe Generate Alsacienne de Banque • 


By Robert Mauthner in Paris 
BOULOGNE, where the French 
fishing dispute broke out a 
month ago and the last Channel 
port to be blockaded by the 
fishermen, was re-opened to both 
passenger and goods traffic 'last 
Saturday. 

During the previous three 
days, the economic situation in 
the port had become serious, as 
fish merchants' tomes and other 
trucks blocked all roads into the 
town and port area as a protest 
against the fishermen's action. 

The fish merchants and trans- 
porters of other - goods had 
become increasingly angry at the 
effect the fishermen’s blockade 
of the port was having on tbeir 
own livelihood. But the decision 
by the fishermen to suspend 
their action " immediately 
defused the situation. - - 

With . a few isolated excep- 
tions, such as- the Bret-on ports 
of Lorient and. Concarneau. life 
has now returned more or less 
to normal in French ports, in 
anticipation . of a further • meet- 
ing tomorrow of the "national 
mediation commission set up by 
the Government, chiefly" to 
settle a dispute . between 
trawler owners and fishermen 
over manning levels. 


Stevens held as 
Vanuatu revolt ends. 

PORT VILA — Papua New 
i Guinea (PNG) troops on the 
island of Esprritu Santo yester- 
day crushed the last major 
resistance to the Government of 
newly independent Vanuatu. 

Mr. Jimmy Stevens." leader" of 
the three-month revolt and 70 , 
other rebels were arrested and 
Vanuatu Prime Minister Walter 
Lini, said Mr. Stevens could be 
exiled at jailed. 

Reuter 
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are happy to announce the opening of their New 
U.K. 8c European LONDON representative office 
on 1st SEPTEMBER at 

INTERNATIONAL BUiLDiNdS 
71 KINQSWAY, LONDON WC2B6ST 

Telephone: 01-404 5220 - Telex: 887861" .-• ----- . 




MEXICAN LINE now offers eight 
) nternational Lin er Services 
fulfilling the'requirements of the 
Mexican Trade, connecting Mexican 
Ports with 142 Ports in 35 countries 
of Europe, America, and the Far East 
It was in 1963 that Mexican Line 
started their regular service 
between Mexican, U.S. Gulf Ports, 


and North European Ports, and it 
was in 1977 that they established 
the Mediterranean. service. _ . 

Benjn. Ackerley & Son Ltd; will T 
■- continue to provide Port Agency 
"services in the Port^ of Liverpool 
and London, as well as alt the 
marketing functions forT.M.M. in' 
England and Wales. 


TRANSPORTACION MARITIMA MEXICANA, SA 
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Flags of Convenience under fire 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


TH E DWaMAWT.yoiWon m nuttee follows a meeting last three events have occurred 

world sinwung^f.th^ fcets . of January of an UNCTAD working which could alter the outcome of 

YCX 4.^ **>* developed countries re group charged with looking at the ninth session. There has 

JL %T I H^expectedr to come uiider fierce the problem of phasing out been a change of government in 
1 HX| £Uckat on ” fleets, the Liberia, the major flag of con- 

1 Shipping ca the- United' Iran chms- technical -'name for flags of venience. which could under- 
Conference . oai Twde and convenience. mine its influence among the 

Development ■; (vJNCTAp) , At its meeting last January, developing countries, and a num- 

? “CQU.rc*' .. which starts atwoeweek meeting the working group could not. her of Communist countries Jed 
ty'. i* 1 Geneva today. ' .. agree what action should be by the Soviet Union have come 

i.-;r‘^ ■_ ■'tirf The most CpntroveraaT issiifis taken. The developing coun- out strongly against flags of 

•; fir* *' ?fifc before the committee axe . the tries, which are represented by convenience. 
l)r*flr«'V ^-tS Phasing out- of flags’ : of con- the Group of 77. wanted the Finally, the UNCTAD seqs*- 
• r. J - r? bti»\ venience and the introduction phasing • out of flags of con- tariat has done considerable 

•j.j.r ]Q of bulk Cargo*' sharing. • The venience and the developed work in. support of a resolution 

developed countries fed' by countries, with the possible passed at the UNCTAD V meet- 

«■' . i rfA Britain and the UvS. are strongly- exception of France, saw no ing in Manila last year, which 

’ f ; ■)* opposed to both proposals.- • need for such a move. recommended the introduction 

*-'*i >- -j. f : The ninth session of theeom- Since the January meeting, of cargo sharing 


’ r opposed to hoth proposals. ■ 
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■ SHIPPING REPORT 

Easier tone 
continues in 
dry cargoes 

By Our Shipping Correspondent 

THE- EASIER tone in the 
world’s dry cargo markets con- 
tinued last week. In the 
Hampton Roads Japan coal 
. trades, rates for 55,000 tonners 
slipped below $26 per tonne 
and the U.S./Continent grain 
rates moved lower in sympathy. 

In its latest monthly charter^ 
ing report Matheson and. Co. is 
- cautiously optimistic about the 
outlook for the dry cargo 
markets over the next few 
months and argues that grain is 
still expected to provide the 
main support for the market 
j In this context owners should 
[ draw some comfort from the 
j latest U.S. Government esti- 
! mates of the Soviet grain 
harvest for the current year. 
Previous estimates had been 
pitched as high as 225m tonnes 
but the latest estimate has been 
reduced to 200m tonnes. 
Although this is bigger than last 
year’s poor harvest, Che Soviet 
Union will still have to import 
substantial quantities tins year 
and this will undoubtedly help 
underpin the dry cargo markets. 

Looking slightly longer term, 
a confidential report by a Jead- 
! ing London, shipbroker argues 
that the growth of the dry bulk 

• carrier market is likely to 

• slacken appreciably between 
now • and late 1881-early 1982. 

I There could be substantial dry 
1 bulk market weakness over the 
1 next one-two years with large 
vessels most vulnerable. 

The report emphasises that 
i the dry cargo market is in 
: fundamentally better shape 
! than it was three years ago and 
does not envisage a return to 
! the depressed conditions of 
! 1977-78. In concludes that, 

: provided the volume of new 
building contracts can be 
restrained, there could be a 
: very strong dry cargo market hi 
1982-83. 

. In the tanker market, there 
appears to be some difference 
j of opinion about the short-term 
direction of the market. Gal- 
braith Wrigbtson in Its weekly 
, tanker market report says that 
there has undoubtedly been an 
; easier tone, whilst John L 
Jacobs says that VLCCs and 
ITLCCs continue to be fixed out 
of the Arabian Gulf at steadily 
improving levels. 


Australia signs 
big Fiii loan 

By Patricia Newby in Canberra 
THE AUSTRALIAN Government 
Export Finance -and Insurance 
Corporation (EFIC) is to pro- 
{ vide a loan of A$35m (OSm) to 
: the Government of Fiji to fin- 
!• ance construction of the Nadi- 
; Lautoka regional water supply 
; scheme by a consortium of three 
Australian contractors. 

The loan agreemen t .was signed 
in Canberra by Mr. Jesoni 
TakaJa, High Commissioner for 
Fiji and Mr- Sam Burton, EFICs 
: managing director. 

Total value of the contract 
won by Wood Hall (Homibrook), 
Leighton Holdings and Thiess 
Holdings, was A$53m. It is one 
of the largest single contracts 
ever let an the Pacific Basin. 

The difference between the 
' EFIC loan and the contract price 
wiH be covered by trading batik 
. loans. 

The project involves construc- 
! tion pfjaa earth-rack fill dam 
t across™ Nadi river at Vatura, 
water treatment plants, service 
reservoirs, access roads and 40 
kilometres of pipeline. 


Japanese 
vehicle 
exports hit 
new high 

TOKYO — Japanese motor 
vehicle exports in July were 
a monthly record of 529,200, 
in spite of the growing over- 
seas criticism on booming 
Japanese small car exports, 
die- Japan Automobile Manu- 
facturers Association said. 

This was up 2.8 per cent 
from 514,900 in June and up 
a sharp 4ft3 per cent from 
377,200 a year ago. 

The record exports were 
helped by continued active 
sales to tjfb ILS., the largest 
customer for Japanese 
vehicles, and increased ship- 
ments to West Europe, 
Middle East, South East Asia 
and Latin America. 

The July total comprised 
340.900 cars, 182,300 trucks 
and 6,000 buses. 

The July export value 
totalled $2.48bn, including 
auto parts, up 5.5 per cent 
from $2J8bn in June and up 
a sharp 47.7 per cent from 
$L63bn a year ago. 

The association also said 
cumulative total exports in 
the first seven months this 
year were 3.46m worth 
$13.79bn, compared with 
2.50m valued at 520J7bn in 
the same 1979 period. 

Export shipment to the 
U.S. in July rose 27.2 per 
cent to 220,900 from 173.700 
a year ago. Shipments to the 
EEC were 68,900, up 25.0 per 
cent from 55,100 a year ago, 
including those <0 West 
Germany up a sharp 82.9 per 
cent to 20,300 from 11,100 a 
year ago, and France up a 
sharp 61.7 per cent to 7,600 
from 4,700 a year before. But 
those to Britain fell 16.1 per 
cent to 16,700 from. 19.900 a 
year earlier. 

Shipments to the Middle 
East rose 65.9 per cent to 
51,000 from 30,800 a year ago. 
Including those to Saudi 
Arabia up a sharp 120.4 per 
cent to 30,200 from 13,700 
Renter 


Swiss delay Canada uranium accord 


BY BRIj KHINDARIA IN GENEVA ANP JIM RUSK IN OTTAWA 


A SWISS Parliamentary com- 
mission has decided to postpone 
study of a draft agreement 
between Switzerland and 
Canada under which Canada 
would have resumed uranium 
supplies to Swiss nuclear 
plants. 

The derision to postpone the 
study was prompted by what 
the Swiss argue is Canadian 
interference in their internal 
affairs. This is in particular 
reference to Canadian dis- 
approval of the Swiss Govern- 
ment’s decision to allow Sulzer, 
the heavy machinery and con- 
struction company, to build a 
heavy water plant in Argentina. 

The postponement bus 
worsened prospects for early 
ratification by the Berne Par- 
liament of the draft agree- 


ment. Berne had recommended 
that Parliament accept the 
accord. 

The bilateral dispute centres 
on Canada s insistence that it 
should have the right to 
monitor both how its uranium 
and nuclear technology is 
used in the event they are re- 
exported from client nations, 
such as Switzerland, to third 
countries, which might misuse 
the goods to make nuclear 
weapons. 

The Swiss said the were pre- 
pared to accede to these re- 
quirements hut baulked at 
what they said was a further 
Canadian monitoring require- 
ment over how Switzerland 
exports its own nuclear 
technology. 

They farther pointed out that 


they had examined the Sulzer 
deed and were satisfied it would 
not increase Argentina's 
capacity to make nuclear 
weapons and was not in contra- 
vention of Switzerland's 
obligations as a supplier of 
nuclear technology. 

Canadian officials have 
reacted to the Swiss move with 
surprise. A senior Government 
official said at the weekend that 
Canada's concern was only in 
how its own uranium and 
technology was used. It was 
not its intention to interfere 
in how the Swiss use their own 
technology. 

“We have never heard 
anything official to suggest the 
Swiss were planning to take 
this course of action,"' the 
official said. 


The Canadians add that tile 
Sulzer-Argentina matter is not 
at issue and that tensions 
between Ottawa and Berne over 
nuclear matters date back to 
the 1977 suspension of 
Canadian uranium sales. It was 
the Canadian understanding 
that lack of Swiss approval to 
the bilateral uranium agreement 
came only from Canada's need 
to monitor the re-export of its 
own uranium and technology. 

The means of resolving the 
dispute were not immediately 
clear, but the tougher attitude 
by the Parliamentary Commis- 
sion comes following estimates 
by Swiss energy authorities that 
Switzerland can do without 
Canadian uranium for at least 
fire more years. 


Colourful debut for Lesotho’s rugs 


BY PAUL CHEE5ER4GHT IN BERLIN 


WOOLLEN RUGS with gentle 
geometric designs scattered the 
floor, mohair tapestries hung on 
the walls, stands held woollen 
cardigans, shawls, jackets and 
hats. 

It was the Lesotho stand at 
the Overseas Import Fair in 
Berlin last week, part of the 
sales effort the south African 
kingdom is making in the Euro- 
pean consumer market. Com- 
pared with the range of goods 
offered by the newly indus- 
trialising countries like South 
Korea, it was very limited. 

But Lesotho is classified by 
the World Bank as a low income 
developing country. Indeed the 
value added from manufacture 
ing in the country during 1976 
was just S2m. Still, the Euro- 
pean market beckons as an 
outlet for labour-intensive in- 
dustries sponsored by the 
Government in a country where 
87 per cent of the population 
is engaged in agriculture. 

Exhibitions and fairs account 
for about a third of the market- 
ing effort made by Kingdom of 


Lesotho Handicrafts (KLH), a 
joint venture owned by the 
Lesotho National Development 
Corporation and the Fund for 
the Research and Investment for 
the Development of Africa 
(FRIDA). 

"Lesotho -is not known. We 
are just trying to get exposure 
— to get people to know us,” 
explained Mr. Chris Mohapi, 
the KLH general manager, in 
charge of promoting Lesothan 
crafts. 

That is the first and most 
obvious hurdle KLH has to 
jump, to achieve an identifica- 
tion in the eyes of the Euro- 
pean consumer such as that, at 
the opposite end of the spec- 
trum, achieved by Persia and 
the carpet. 

KLH is reluctant to assign 
exclusive agencies in importing 
countries, except in France, so 
far its most successful opening 
in Western Europe. Partly this 
is a question of keeping control 
of the marketing effort 

But, conceded Mr. Mohapi, 


"for a long time we’ve been 
mainly hitting in the dark, try- 
ing to find the best niche in the 
market. It takes a long time to 
find the right direction. If you 
don’t retain some control, you 
never do find out. We need the 
feedback.” 

Gradually this direction is 
becoming clear. In the first 
place KLH is concentrating most 
of its' European effort on the 
EEC, simply because the provi- 
sions of the Lome convention 
mean there are no tariff barriers 
to climb. This is a vital factor 
in the ultimate selling price. 

Secondly, KLH is aiming at 
the top of the market This is 
partly a question of costs — 
South American competitors 
have fob costs half those of 
Lesotho, Mr. Mohapi said. But 
the hand-crafted nature of the 
Lesotho product means putting 
a premium on design and crafts- 
manship. 

This leads to the third point 
about the direction of Lesotho 


marketing. It is directed at 
department stores, specalised 
galleries and interior decorating 
concerns. 

So far success has been 
limited. In KLH's first year of 
operation, in 1978, sales were 
just JU 50,000 (£80.200). 

This year they are running at 
double that level and would 
have been higher but for the 
recession. 

With workshops springing up 
all over Lesotho, production is 
increasing, so the need to lift 
sales is paramount But If 
KLH received a large order it 
would still have a problem — 
that of co-ordinating the quality 
and Quantity from such a diver- 
sity of producers. 

Lesotho, like other African 
handicrafts producers! has to 
overcome the accepted Euro- 
pean notion that African sup- 
pliers are unreliable. This 
general difficulty and Lesotho's 
specific effort are the practical 
edge of the current North- 
South dialogue. 
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;6 months’ notice of withdrawal ^ A*. 


»',ns 


For people with the foresight 
to put their money to work. 

Givens any amount from £2,5 00 to£50,000 and 
at least three months’ notice of withdrawal, and well 
give you a bank account with a difference— a really 
competitive rate of interest. 

You can keep your money invested for as long as you like. 
Interest will be calculated on a daily basis from, the day your 
cheque is cleared to the day you withdraw your money. This 
interest will be paid to you every six months without deduction 
of tax, or if you prefer you can leave the interest to accumulate in 
your account. We will send you a statement every six months. 

Interest rates maybe varied from time to time according 
to mar ket conditions. The current rates are shown above. 
Changes will be published in the national press and will take 
. effect on your Investment Account immediately We intend to 
keep our In vestment Account interest rates above our 7-day 
notice deposit rate. 

Additional investments or withdrawals must be m 
multiples of £100 and you must maintain a balance of at least 
£2,500 to qualify for the higher interest offered by NatWest 
Investment Accounts. 

If you want to withdraw all or part of your investment, you 
should give us either 3 or 6 months’ notice. You have to decide 
nowwltichitistobe-Ifyouneedio make a withdrawal and aren't 
able to give the agreed period of notice, we will deduct a charge 
from, the aiprmnt you withdraw (see Part 3 of the Application 
Foan for details). 

Open a NatWest Investment Account today. You don’t 
have to bank with NafW/fest-just complete this simple, 
application fonn and send it with your cheque. 

NatWest Investment Accounts are particularly . ■ 
beneficial for non-taxpayers, because interest ispaid 
without deduction of.tax. 


1 3 months’ notice of withdrawal 


r O To: The Manager; NatWest Investment Accounts Office, 

National Westminster Bank Limited, 32th Flooz; 10 Newhali Street, 

I Birmingham B3 3EN. * 

I/We wish to open a NatWest Investment Account with a sum of £ 

I (Minimum. £2, 500. Maximum £50,000. Multiples of £100 only.) 

Cheques should be made payable to National Westminster Bank 


~1 


0 I/We wish the interest to be 
tick appropriate box): 

accumulated in my/our 
NatWest Investment Account 
, paid six-monthly into my bank 
account as tinder: 


Address. 


A/C number 


□ paid six-monthly by cheque sent to 
the address below 


n~ 

Name(s)] 

Address. 


H I/We undertake to give 
tick appropriate box): 

3 calendar 

— months , written notice of 

6 calendar withdrawal 

months 

I/We understand that all rates of interest quoted are 
correct at time of going to press but that they may 
be varied from time to time. Any variations will 
become effective immediately 

I/Vfe understand that if the required period of 
noticeis not given a charge equal to 14% of the 
amount withdrawn will be made for every month 
(or any part of a month) of the period of notice not 
given, 

3/We understand that a minimum balance of£2,50D 
must be maintained at all times. 

BtOCKCAHffiLS 


I Usi 


Usual Signatures) - ■ 

(In the case of joint axountsdlapplicants must sign) 




A National Westminster Bank 


'} 


> 
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Building society receipts 
drop back in August 


BY MICHAEL CASSELL 

BUILDING SOCIETY receipts 
fell last month while demand for 
mortgages continued to weaken. 

Provisional estimates suggest 
that the net inflow of funds into 
the societies may have fallen 
below £300m in August com- 
pared with £3 40m the previous 
month. The drop was brought 
about largely by seasonal factors 
and if the estimates are con- 
firmed the month's intake will 
still be the second highest 
recorded this year. 

The fall in intake will not 
create concern among the 
societies, which are experiencing 
mounting difficulties in lending 
the funds they have available. 

The supply of mortgage 
finance has been broadly match- 
ing the level of home loan 
demand recently, but there is a 
growing belief among societies 
that they are now confronted 
with a rare phenomenon — a 
shortage of mortgage customers. 

Societies have rarely had to 
go in search of borrowers and 
have traditionally geared their 
operations to attracting 
deposits. But the recent slight 


improvement in their competi- 
tive position and the availa- 
bility for lending of large 
volumes of interest credited to 
investors’ accounts have co- 
incided with a sharp decline in 
mortgage demand. 

There is also no doubt that 
the increasing involvement of 
the .banks in the mortgage 
market has taken some of the 
pressure off the societies. 

Advances are still, however, 
running at high levels, reflect- 
ing earlier commitments as well 
as some marginal revival in 
previously cancelled mortgage 
approvals. The societies hope 
to lend about £9bn this year 
against £S-8bn in 1979, although 
the actual number of loans may 
he down by nearly 100,000 to 
about 620,000. 

Queues for home loans have 
been virtually eliminated by a 
growing number of societies, 
which have substantially pushed 
up the ceiling of individual 
advances they are prepared to 
make. Some society executives 
are predicting that, if present 
trends continue, non-investors 


will soon be able to walk into 
branches and pick up mortgages 
on demand. 

The outlook poses a poten- 
tially awkward problem for the 
societies. , The inflow seems 
likely to remain at about the 
£3O0m-a-montb level, and if 
mortgage demand continues to 
weaken, some form of action 
might have to be taken. 

For a while at least the 
societies can happily push any 
excess funds into liquidity and 
invest them profitably, or they 
can try to step up the level of 
mortgage advances by widening 
their lending horizons. 

It remains unlikely that the 
societies will contemplate 
bringing their own interest 
rates down before other in- 
terest rates in the economy 
fall. But if rates generally do 
not fall further in the next few 
months and ■ the societies con- 
tinue to attract funds which 
they cannot push back into the 
housing market, then political 
pressure for a reduction in the 
building society interest rate 
structure can be expected. 


Oil prices falling, say brokers 


BY SUE CAMERON 

SPOT PRICES for North Sea 
oil have dropped by $5 a barrel 
in the last few weeks and 
producing companies are now 
under growing pressure to 
lower their contract prices, 
according to a report by stock- 
brokers Wood Mackenzie. 

The report, published yester- 
day, says prices of North Sea 
spot cargoes have fallen from 
S36-S37 a barrel to S31-$32 a 
barrel. But contract prices are 
still in the $35-$37 a barrel, 
price range. 

"The question which faces 
the oil industry at the moment 
is whether or not term (con- 
tract) prices for North Sea oil 


will be maintained," the report 
says. 

“ The pressures from the 
products market as well as from 
spot dealings suggest that some 
relaxation for the latter part 
of the year would be wel- 
comed by refiners.” 

The "collapse* ‘of the spot 
price is a reflection of falling 
demand, the report says. Des- 
pite “ substantially ” lower 
output from the Organisation 
of Petroleum Exporting Coun- 
tries, crude oil supply is now 
running ahead of demand. This 
has led not only to a drop in 
spot crude prices but . also to 
a fall in the price of oil 


products such as petrol. 

But Wood Mackenzie believes 
North Sea crude producers will 
“probably” be able to resist 
price cuts at least until the end 
of this year. It adds, however, 
that this will mean “ an element 
of over-pricing ” for North Sea 
crudes against Arabian Light 

The report says that over the 
last year or so, North Sea oil 
production has remained "vir- 
tually static at around 1.6m 
barrels a day.” Exports have 
averaged 800,000 barrels a day. 
Chief customers for North Sea 
oil exports have been West 
Germany, Scandinavia, the Low 
Countries and the U.S. 


Colour code for caravans proposed 


BY GARETH GRIFFITHS 

THE GOVERNMENT has told 
local authorities to take into 
account a new British Standards 
Institution range of approved 
colours for caravans when con- 
sidering planning permission for 
caravan parks or sites. 

The aim is to harmonise the 
caravan colours with those of 
their surrounding areas. The 
Department of the Environment 
feels that too many permanently 
sited caravans suffer from garish 
colour schemes. They might 
refleet the tastes of individual 
owners but often clash with 
nature. 


The Department with the 
Scottish and Welsh Offices, 
recommends a remedy in the 
most “suitable colours within 
the landscape that are also 
acceptable for caravan con- 
struction.” It plans to do this 
with selected colours from the 
BSI range. BS 5252 — in other 
words, green, slate or sandy 
shades. 

The Government says in a 
letter sent to local authority 
associations that planning auth- 
orities in considering requests 
should take account of the 
range of colour finishes for 


static caravans. Mobile touring 
caravans are not covered by the 
letter. 

Static caravans are the most 
buoyant sector in the caravan 
industry at the moment. Tourer 
caravan manufacturers have 
been reporting sales declining 
by 10 per cent, but static cara- 
vans have traditionally sold well 
at times of recession. There 
are .an estimated 255.000 static 
caravans used as holiday homes 
and 97,000 as mobile homes. 

The recommendations apply 
only to caravans being freshly 


Datsun 

attacks 

import 

controls 

BY GARETH GRIFFITHS 


DATSUN UK, the most success- 
ful Japanese car importer, has 
launched a strong attack on the 
restrictions on imports agreed 
between the Society of Motor 
Manufacturers and Traders 
(SMMT) and its Japanese 
counterpart, the Japanese Auto- 
mobile Manufacturers Associa- 
tion (JAMA). 

The restricting of Japanese 
car imports to 11 per cent of 
total UK sales has merely 
helped European vehicle 
importers instead of assisting 
home manufacturers, Datsun 
said today. 

-• BL is singled out for attack. 
Datsun says BL’s lack of sales 
is not due to Japanese registra- 
tions, but "must be due to the 
type of model they are trying 
to sell, the price, the quality and 
their marketing ability.” 

The company, which imports 
cars from Nissan, Japan's 
second largest motor manufac- 
turing group, accuses the British 
motor industry of “ bullying 
tactics” and “moral blackmail ” 
over its attempts to cut back on 
the number of Japanese cars. 

The statement .accuses the 
voluntary restrictions of creat- 
ing an inbuilt instability in the 
availability of Japanese cars 
and depriving consumers of 
freedom of choice in the car 
buying market. 

Datsun’s share of the UK 
market in August is expected to 
be about 11 per cent, equal to 
the entire quota for Japanese 
companies. However. Datsun 
says it share will fall in the 
autumn due to lack of stock. 

This is the second such attack 
on the SMMT-JAMA agreement 
by Datsun this year. It put 
forward similar arguments in a 
series of newspaper advertise- 
ments in January and aroused 
criticism from British manufac- 
turers. A fresh round of talks 
oh the agreement is due to be 
held in Tokyo next week. 

Japanese cars outsold BL 
models in July, and Datsun’s 
recently re-vamped Sunny 
reached fourth place in the top 
10 list of best sellers. 

The SMMT has expressed con- 
cern at the increasing level of 
Japanese shipments at a time 
when car sales are declining. 

The Department of Trade has 
already indicated it expects the 
SMMT and JAMA to make a 
new voluntary pact during the 
Tokyo talks next week. The 
restrictions were agreed five 
years ago when JAMA said its 
members would market 
“prudently" in Britain. 


Sealink fails to 

BY WILLIAM HALL, SHIPPING CORRESPONDENT 


SEALING, British Rail's 
ferry operation, has suffered 
a major setback in its efforts 
to boost traffic on its Channel 
services. As a' result it conld 
make a loss this year, and 
this could prejudice any 
Government plans to intro- 
duce private capital into the 
organisation. 

Despite haring cut many 
prices; at the start of the 
season Sealink. has failed to 
win any substantial increase 
in traffic. Its net revenues 
are therefore falling at a 
time when its - costs and 
interest charges are rising 
sharply. 

According to confidential 


statistics for July, the number 
of cars carried by Sealink on 
the short sea routes between 
Britain and France was un- 
changed from a year before 
and bad risen by only 3 per 
cent for the year as a whole. 
This is despite price cuts of 
over a. fifth in some cases. 

By contrast Sealink’s main 
competitor, Townsend Thore- 
yn increased the number of 
cars on ' its Dover-Calais 
route, the most important 
Channel crossing, by over 
60 per cent in July. In the 
first seven months of tills 
year, Townsend’s car-carryings 
were np by nearly two-thirds 


on January -July, 1979, at 
287.000 against Sealink’s ■ 

134.000. 

With passengers, an area 
where Sealink is traditionally 
strong. Townsend Thorescn 
increased- its carryings in 
Jalv by 55 per cent to over 

400.000. compared with a 
10 per cent . increase at- Sea- 
link: 

Last September Sealink 
announced that it was break- 
ing away from the pooling 
arrangement whereby 

operators agreed common 
fares on the ChanneL At the 
same time Mr. Derek Roberts, 
Sealink’s UK chief traffic 


* manager, said it was Sealink's 
\ intention to “ become the 
John Lewis of the Channel 
and never be knowingly 
undersold.” 

Shortly after Sealink 
ann ounced its 1980 tariffs, 
which involved an average 
15 per cent increase in fares. 
Townsend Thorescn unveiled 
tariffs which were substan- 
tially cheaper in some c a ses . 

Sealink then derided to cut 
many fares and started a 
series of monthly bargain 
offers which resulted in con- 
fusion at traver agents, which 
handle a large ■ nbmber of 
feity bookings. ; 


NEDO urges industry to adapt 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


FARNBOROUGH AIR SHOW 

Sales boost 
for Westland 
Helicopters 

Bjr Michael Donne, Aerospace 

Correspondent 

BRITISH AIRWAYS Heli- 
copters, which undertakes 
extensive helicopter opera- 
tions for the North Sea oil 
and gas industries, is discussing 
with Westland Helicopters of 
Yeovil the possibility of buying 
up to 25 of the new WG-30 
18-passenger helicopters, worth 
about £30. 

Westland are at present 
developing this model from the 
military Lynx helicopter, al- 
ready in service with several 
armed forces overseas, including 
UK forces 

Westland have also announced 
a new order, worth about £3 6m, 
for 24 Lynx aircraft for the 
Ministry of Defence. This brings 
total Lynx orders to date to over 
300 craft 

The new WG-30 civil version 
of the Lnyx has been developed 
to win a share of the market for 
civil helicopters, which is 
expected to expand substantially 
during tbe 1980s. 

British Airways Helicopters 
is one of several operators with 
whom Westland is now at an 
advanced’ stage of technical and 
commercial discussions, and at 
the Farnborougb International 
Air Show in Hampshire yester- 
day Westland said it hopes to 
announce further orders for the 
WG-30 in the not-too-distant 
future. 


Rolls-Royce in Dart sales drive 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE is planning to 
develop its highly successful 
Dart turbo-prop ell or engine 
further, in a bid to win new 
markets in mi ere of increas- 
ingly high and rising fuel 
costs. 

The Dart engine is one of 
the most successful aero- 
engines ever built It has been 
in service for more than 30 
years and nearly 7,000 engines 
have been sold. It is still in 
production for such aireraft as 
the British Aerospace 748 and 
the Dutch Fokker F-27 twin- 
engined feeder liners. 


Bnt in today's era of soar- 
ing airline fuel bills there is 
increasing interest in the turbo- 
prop as a cheaper power plant 
than the pure jet engine. 
Rolls-Royce is anxious to win 
as big a share of this market 
as it can. 

The company is therefore 
planning what it calls an 
engine “demonstrator” pro- 
gramme. This aims to pro- 
duce a new version of the Dart 
with fuel consumption about 3 
per cent better than Darts in 
service. 

It can see the possibility of- 
farther improvements to give 


Defence moratorium hits 
British Aerospace ' 


Europe bid by 
Hughes brings 
UK alloys link 

Financial Times Reporter 

A RENEWED attack on tbe 
developing European helicopter 
market Is to be made by Hughes 
Helicopters, currently vying 
with Bell Aircraft as the top 
■U.S. producer. 

The first public demonstra- 
tion of its intentions will be 
at this week’s Farnborougb Air 
Sbow when a Hughes 500-D 
machine will air-lift a BL 
Mini car painted with the Union 
Jack. 

This will emphasise Hughes' 
new link with Auto Alloys 
(Helicopters), an offshoot of a 
small Derbyshire specialist sup- 
plier of heat resistant castings 
and other components to the 
aerospace and automotive in- 
dustries. 


BY LYNTON McLAIN 

THE GOVERNMENT’S mora- 
torium on defence spending has 
hit production work at British 
Aerospace's military aircraft 
factories. 

“ We are a little disappointed 
that the moratorium has come 
at this time,” Sir Austin Pearce, 
chairman of British Aerospace, 
said yesterday at Farnborougb. 

He was not specific about the 
impact, but it is understood 
that the Ministry of Defence 
has already deferred ordering 
18 Hawk jet trainer aircraft 
for the Royal Air Force and 
up to 10 Sea Harrier vertical 
take-off aircraft for tbe Royal 
Navy. 


The impact of the moratorium 
is certain to be felt also in 
factories outside British Aero- 
space which supply components 
for aircraft manufacture. 

Apart from the military 
sector. British Aerospace civil 
factories are now almost full 
to capacity, especially on work 
for the A300 Airbus and the 
uew A310 version now being 
built. 

• British Aerospace said it 
hoped for a Government deci- 
sion in the nest “ month or so ** 
formally to award it an 18- 
month to two-year feasibility 
study on the RAF’s “ large air- 
craft replacement programme.” 


Froude joins consortium 


BY LYNTON McLAIN 

FFV, the Swedish State-owned 
defence industries group, yester- 
day announced a tri-aationai 
agreement with Froude Engi- 
neering, of Worcester, and the 
Environmental Elements Cor- 
poration of the U.S. to design 
and build advance aero-engine 
test equipment 
Demand for engine^test equip- 
ment was expected to increase 
steadily in the 1980s, Mr. John 
Norton, group manager of the 
consortium at Froude Engineer- 
ing. said yesterday. 

New technology engines- and 
rising demand for quieter, less 
polluting engines, would stimu- 
late demand, he said. 

FFV, Froude Engineering, 
and Environmental Elements 


each have wide experience of 
the aero-engine test-equipment 
market. The partnership 
brings together the advanced 
instrument and computer ex- 
perience of FFV, Froude 
Engineering’s 50 years of aero- 
engine test design and produc- 
tion. and Environmental 
Elements’ 25 years of design 
experience in noise-control 
equipment 

Froude Engieering, part of 
Redman Heenan International, 
has supplied all the RB-211 jet- 
engine test equipment for 
British Airways' Treforest aero- 
engine overhaul works in 
South Wales, and for parts of 
Heathrow enginetest centre. 


total fuel savings of about' 8 
per cent over engines in 
service. 

Test running of a modified 
Dart engine will start later this 
year. If expected savings in 
fuel consumption are con- 
firmed, Rolls-Royce will offer 
the improved engine to air- 
lines world-wide, not only to 
BAe 748 and Fokker F-27 
operators bnt also to manu- 
facturers in the U.S. and 
Western Europe who are plan- 
ning new turbo-prop airliners 
for short-hanl operations later 
in this decade. 

£100m growth 
in orders 
at Lucas 

By Lome Barling 

LUCAS AEROSPACE has in- 
creased the value of its orders 
in hand by £X00m since earlier 
this year, raising the total to 
more than £350m, the company 
announced yesterday. 

“ Success in obtaining a sig- 
nificant share of the world’s 
new commercial and military 
aircraft programmes has given 
a vital boost to the company. 5 ’ 
it said. The company also noted 
that it was now recruiting 
skilled workers at a number of 
plants. 

Lucas is also undertaking an 
expansion programme with new 
factories under construction in 
Bradford and Liverpool, while 
another is being acquired- in 
Burnley. It recently opened an 
£8m electronics plant -in 
Birmingham. 

Much of the new business 
won -by Lucas Aerospace, now 
the largest producer of aircraft 
components outside the U.S,, 
is from American companies. , 
Its success in international 
markets was based on an inten- 
sive internal reorganisation 
and a .concerted international 
sales drive, the company said. 
Development of its design and 
manufacturing capabilities 
was also important 
Mr. James Blyth, general 
manager of the company, said: 
“ I believe we have good reason 
to be satisfied with our achieve- 
ments in putting our reorgani- 
sation strategy into effect. 
There _ is now enormous 
potential for future expansion 
and investment provided we 
meet our production targets." 


THE DEPRESSING reality of 
British industrial performance 
over a. long, period is portrayed 
in a report today from the 
National Economic Develop- 
ment Office. 

The report pinpoints, for 
example, the fact that UK manu- 
facturing industry not only 
invests less than industry in 
France and West Germany, but 
it also obtains a lower return 
in terms of extra output from 
the investment actually under- 
taken. This suggests that 
major improvements in output 
and productivity could be 
achieved in advance of new 
investment 

The series of graphs and 
accompanying texts in the 
report underline the openness 
of the UK economy to inter- 
national competition; the 
importance of design and 
quality as well as price; the 
importance of transforming 
poor performance in the use of 
productive resources; the need 
to increase investment in the 
right directions; and the need 
to improve profitability. 

The overriding necessity is 


for change and adaptation, it 
says, so that the country* 
resources move from areas of 
weakness to areas of potential 
strength. 

The survey concludes that 
“ current developments suggest 
that the structural weakening 
and consequent relative im- 
poverishment of this country 
are both still continuing. . 
However, the aim of this 
booklet is not to depress. 
Rather it is. to suggest that if 
we can learn from past experi- 
ence, we, too, can begin to 
enjoy the same success as other 
countries in Western Europe.” 

Mr. Geoffrey Chandler, direc- 
tor-general of NEDO, makes it 
clear from his introduction to 
the booklet that he intends the 
figures to be a starting point 
for change, not simply confirma- 
tion of the present Mr. 
Chandler has previously shed 
the traditionally uncommitted 
role of NEDO to call for a more 
interventionist role in industry 
by this Government. 

He says -of this report; “ Its 
purpose is to show that positive 
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lessons can be drawn from our 
experience and to emphasise 
that a re-examination of our 
policies, our attitudes and our 
assumptions about the future is 
essential for all of us if we are 
to recognise our individual and 
collective responsibility for the 
future economic health of tbe 
country." 

British Industrial Perform - 
a nee. NEDO Books. £1. 


‘Sell debt to personal sector’ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENT should 
increase its efforts to sell public- 
sector debt directly to the 
personal sector now. via new 
national savings schemes, James 
Capel, stockbrokers,' say in a 
new circular. 

This call, is based on an 
analysis of the money supply 
showing that more than 90 per 
cent of the growth in the past 
li years has come from per- 
sonal sector sterling bank 
deposits. These have risen by 
about £lbn a quarter. 

James Capel say that if the 
Government tapped this market 
the need tot sell gilt-edged stock 
to the financial institutions 
would • be reduced and funds 
would be released for invest- 
ment in long-term corporate 
debt. 

“To attempt now to oversell 
public-sector debt to the institu- 


tions would probably prove to 
be fruitless, given the small 
growth record of their bank 
deposits relative to their 
increasing cash flow.” 

Accordingly, the brokers be- 
lieve there is an overwhelming 
case for new debt instruments 
to attract funds directly from 
the personal sector, and that 
urgent consideration of such 
ideas should take precedence 
over discussion of new ways of 
issuing gilt-edged securities or 
other innovations aimed at 
financial institutions. 

This call follows a report a fort- 
night ago that the Government 
is considering possible improve 
meats to national savings 
schemes with the aim of attract- 
ing more money from the 
perseonal saver. 

The latest batch of brokers* 
circulars is generally fairly 


gloomy about the immediate 
outlook though there is greater 
optimism about the prospects 
for tbe late autumn. For 
example, Scrimgeour, Kemp-Gee 
and Co., brokers, expect a 
growth in sterling M3, the 
broadly defined money supply, 
of 4 per cent to be shown by 
the August figures due out next 
week. 

Montagu Loebl Stanley and 
Company, brokers, conclude that 
scope for a genuine fall in in- 
terest rates is limited at pre- 
sent. 

Buckmaster and Moore, stock- 
brokers, are more optimistic. 
They conclude that a decline 
in the growth of sterlmg M3 
may be in sight following de- 
cleration in expansion of Ml; 
the narrowly defined money 
supply. 


Volvo cuts 
price of 
spare parts 
for trucks 

By Kenneth Gooding, 

Motor Industry Correspondent 

VOLVO OF SWEDEN is cutting 
the UK price of more than 200 
truck spare parts by up to 5a 
per cent as part of a plan to 
improve the competitive posi- 
tion of its dealers. 

In addition, to encourage 
owners of the 25,000 volvo 
trucks on British roads to use 
only the 43 official dealers and 
service points, the group has 
given a warning that some parts 
purchased elsewhere— even in 
Volvo packaging— have turned 
out to be sub-standard. 

It claims the overall cuts 
range around 18 to 26 per cent. 
The weighted average — which 
Volvo says is the true value of 
the reduction to the truck 
operator — is about 26 per cent 
The reductions put Volvo’s own 
spares in a highly competitive 
position compared with similar 
ones offered by outside manu- 
facturers. 

Volvo pointed out that its 
truck output rose from 21,000 a 
year to 31,000 in the six years 
to 1979 giving substantial 
economies of scale. It h3S 
recently streamlined its parts 
handling system after setting up 
a £ 17.5m central warehouse at 
Tuve in Sweden.- 

“Operators have discovered 
to their cost that using Imita- 
tion parts can be costly because 
of the invalidation of the 
vehicle warranty and the fact 
that non-genuine parts have no 
cover for consequential dam- 
age,” said Volvo at tbe week- 
end. 

Volvo considered following 
the example of. other groups 
and manufacturing parts for a 
wide variety of truck makes so 
as to win a bigger share of the' 
market for replacement parts. 

But it decided instead to fight 
back against those rivals which, 
it sal's, “never cover anything 
like the full range of parts;- 
they produce only those most 
in demand so as to cream off 
the profit from the top." - 


Collapse of some companies likely followed by rationalisation 

Food manufacturers’ profits slump 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


THE LATEST profitability 
figures from Britain's food man- 
ufacturers clearly show the pre- 
carious tightrope on which 
many companies are balanced. 
Profit margins, the figures from 
tbe Food and Drink Industries 
I Council show, have slumped to 
the lowest level for five years 
and are now only just over a 
third of the level of profitability 
reached 10 years ago. 

After a decade in which the 
food industry found itself 
squeezed between sharply ris- 
ing raw material prices and 
operating costs on the one hand, 
and Government price controls 
and a High Street price war on 
tbe other, there had been hopes 
that the worst was now over and 
that the industry could look 
forward with confidence to the 
new decade. 

However, the current econ- 
omic recession has exacerbated 
the underlying pressures on the 
food industry to make hopes of 
a consistent profits growth ap- 
pear slim. The next few years 
cauJd see the collapse of some 
major food companies, followed 
by rationalisation of jobs and 
factories, higher food imports 
and, inevitably, higher prices 
for the consumer. 

Mr. James Cleminson, presi- 
dent of the Food Manufac- 
turers’ Federation, has already 
warned that food prices will 
have to rise by about 20 per 
cent this year just to enable 
food companies to maintain 
their present depressed profit 
levels. 

Such price rises are likely to 
depress even further volume 
sales of food, which have been 
static for much of the past 
decade. In addition, renewed 
focus on prices could lead to 
consumers “trading down" to 
more basic. foodstuffs instead of 
buying higher margin foods 
such as frozen and other con- 
venience foods. 

The lack of growth in con- 
sumer demand is shown by 
Government figures for the 
amount spent on food. While the 
value of food sales has risen 
from £6bn in 1970 to over 
£20bn. last year, the volume of 
sales in real terms, after allow- 
ing for inflation, has remained 
constant 

The Institute of Grocery 
Distribution points out that 
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“ this phenomenon follows from 
the fact that, as consumers' 
incomes rise, in real terms they 
tend to spend such increases bn 
items other than food." 

The Institute adds that “the 
proportion of spending on food, 
therefore, can be seen to decline 
as incomes rise.” This is a con- 
sistent trend, it says, as shown 
by the fact that in 1948 food 
spending represented some 30 
per cent of total household 
spending, while by 1973 it was 
down to 19 per cent. “ Declining 
real incomes following 1974 led, 
as would be expected, to a slight 
rise in this proportion. But with 
incomes again rising from 1977 
the downward trend has con- 
tinued.” _ 

Another factor in the static 
volume- sales of food is the 
general^ stability in the size of 
the UK population. Consumers 
are thus physically unable to 
consume more food after a 
certain level. This effect has 
already been felt in other 
Western economies, particularly 
in the U.S. where the slow-down 
in the overall size of the food 
market started much earlier 
than in Britain. 

The slow-down in the growth 
of the UK market was acceler- 
ated during the 1970s by the 
rapid rise in food prices which 
outstripped the general rise in 
retail prices. The price rises 
were mainly due to British 
adjustment to higher food prices 
under the EEC's Common Agri- 
cultural Policy, as well as the 
steep oil and commodity price 
rises. 

Basic raw materials, such as 
biscuit flour, refined vegetable 


oils, refined sugar, and dried 
fruit are all now more than 
three times as expensive as they 
were five or six years ago. 

Although such cost pres- 
sures were starting to abate 
towards the end' of the 1970s, 
they began to creep up again 
last year. Raw materials bought 
by food manufacturers rose in 
cost by 12.2 per cent in the 
past year, compared with 7.3 
per cent in the previous year. 
At tbe same time, labour costs 
have soared with earnings up 
by over 21 per cent in the past 
year, compared with 12 per 
cent the previous year. 

The problem of food manu- 
facturers has been that, with 
volume demand static, they 
have been unable to pass on; 
tbe full cost increases to the 
consumer in the form , of higher 
prices for fear of depressing 
jood sales even further. Food 
'manufacturers depend on the 
high volume of sales being 
maintained, since the. profit 
margins on individual products 
have always been low. But 
having to absorb extra' costs as 
well, has gradually brought 
margins down over the past 
decade. 

The manufacturers' prob- 
lems, while serious, would not 
have been nearly so acute were 
it not for the development of 
a number of aggressive chains 
at the retail end of the food 
industry. Retailers such as 
Tesco, J. Sainsbury, and Asda 
were forced by the same static 
demand for food to embark on 
price-cutting to boost their 
turnover at the expense of 
small grocers unable to match 
the multiples’ higher turnover 
and lower prices. 

At the same time, the major 
multiples have used the fact 
of their higher turnovers to 
demand extra discounts from 
the manufacturers. Manufac- 
turers. anxious to keep their 
own sales high, have' usually 
agreed " to such discounts — 
which has even further 
depressed their profit margins. 

The classic example of the 
result of giving large discounts 
to retailers was shown by the 
collapse of Spillers 1 baking 
interests two years ago. 

■ Manufacturers of processed 
foods are also becoming con- 


cerned at the growth in demand 
by consumers for fresh foods, 
resulting from widespread 
publicity for improved eating 
habits. Retailers, on the other 
hand, are encouraging this 
trend since fresh foods carry 
higher profit margins for 
them. 

There are some reasons, how- 
ever; for food , manufacturers - 
to be not quite so gloomy. 
Price controls have Wn - 
abolished, for example, and the 
Monopolies and Mergers Com- 
mission, in a report .soon to be 
published could call for legfc- . 
lation to curb retailers* - 
demands for large discounts. 

While the overall food- 
market remains static, there 
are some sectors within it that 
axe growing rapidly offering 
manufacturers the chance of 
j more profitable .business. Most 1 
- convenience foods, - such . as 
• snacks and frozen foods, ; are 
.more profitable for manufac- 
turers — although .these could be 
hit if consumers trade-down as 
the recession bites. 

Another reason for optimism 
is that, while some . -manufac- , 
turing sectors— such as for 
clothes and consumer durables 
— have been hit hard by., the . 
recession, food sales have- not . 
fallen to the -same extent. .... 

In the longer term, however, 
the effects' of the consistent • 
erosion of food manufacturers' _• 
profitability -will -be to aecele- • 
rate the trend towards, fewer 
manufacturers, each with, a 
larger share of the market. This 
could lead to - reduced con- 
sumer choice as manufacturers 
of subsidiary brands go out -of . 
business. 

Thus, by the end of the 198 Os, 
the food industry could be ^ 
dominted by a handful of major * 
retailers and manufacturers, 
with, an inevitable reduction id 
the element of competition. 

In the short-term, however,' 
tile prophecy made two years 
ago by Sir Hector Laing, chair- 
man of United Biscuits and a. 
senior member of the food., . 
industry, looks even more 
appropriate today. He said.-' 
food manufacturers were “ on-'-’ 
a slippery slope which" 
threatens to .become a 
dangerous slide.” . 


4 


V 


111*. 


I 


m 


*3»& 

is 

1 ««ld <*,- 

JsaltW t rEil < 
° sssiber^ 


> cuts 

of 

parts 

ucks 

'Coding, 

Y C ° rr «P3|>d Wt 

'EDEN i s 

cSaSetiUi^ 
ters. Ws 

J sh , r oads to? 

5c ;-J toltni 

• sroup it 

itami&rd* 

overall 

18 * 26 Per £ 
avei-a ?e ^. h|t 
the true value, 
} n the tm 
u ™» 26 pe r 

* p'r- Vohf/s u 
icniy oompeijr:. 
* r * d -.viih sinm, 

f’j-jide ^ 

f.-?d r.UT Jhel , 

■«.'>'? from 21.008 

? :r ; ir.e six t?r 

v ' n I subsuna 

; I*, it. 

nv.hncd i;« Py 
• 2 i iillfrr «(T:B?r 

' : ai v. a:**r.vssi 
i-Tl. 

hav-' -iriis 

•ni* u-iHi* l-j 

.•'■•*• ’v i-e'.at- 
> f • 

ir.o ;he 
::v. '•=:■:* h = :-- 
" a c. 

.•:v.. a- i« 

: lii - *! V • .'i ! i 

< 7 •: , t.t :::: 

”i:\: /•: 

.if t s . •• rr: 2 t-;- 
-.ire of- 
•r’y »;■■■ >m nj.- 


.-;i •■• 2 ? 


ump 




Hare programmed to 
understara your business 


At NCR we go to great lengths to ensure 
that the people who sell you an NCR com- 
puter system know almost as much about 
your business as they do about their own 
NCR representatives are continually 
solving computer installation problems 


theyve acquired an intimate knowledge 
of the particular area in which they 
operate -be it foreign exchange, MCR, 
proof and foil line encoding, local 
government, building societies, hospital 
patient administration, terminals of all 


similar to your ownTheyre experts in |heir k m<3s 311(1 50 orL . 

hprause NCR is a world leader m computers, 

era, I So when you want to talk computers, talk 

to someone from NCR^fouTl find he 


really understands your business. 
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Week of confrontation faces 
Westward Television 


:TF THE WARRING factions on 
;the Board of Westward Tele- 
vision needed further confirma- 
tion of the dangers which 
surround their arguments, It 
has come this morning from the 
• voice of Mr. Simon Day. 

. Students of this tortuous West 
Country saga will recognise Mr. 
Day’s name from earlier 
episodes. He is a Devon land- 
owner whose estates border 
those of Mr. Peter Cadbury, the 
deposed chairman and still the 
largest single voting shareholder 
in Westward TV. Above all 
Mr. Day is leader of one of two 
consortia trying to wrest the 


Arthur San HI pc re- Mr * SinKm Day,s own applica ‘ 
Arraur aanoies re- tion ^^3 his consortiums 

views the Saga of desire to conform to this 1BA 
wi ^ j rr 1- - lore. WCVT will have 5m non- 
Westward ielevision voting, and 790,000 voting 

and mnrluHe*; that shares. These voting shares, 

ana conciuaes mat, nonethelesSt ^ ^ distributed 

whoever Wins the in such a way as to make it 

r + i_„ difficult for any one person to 

confrontation tor the have more 2.5 per cent of 

control of the com- the total voting stock. 

pany, the loser may Voting-shares 

well be Westward j^ va j rpygw seems to be 

itself. ignoring traditional IBA wisdom 


tProfits of 
£110m 
expected 
at Lloyd’s 


Sharp drop expected 

in TUG membership 


By John Moore 


BY JOHN LLOYD 

MEMBERSHIP of unions the building and woodworking. “recovery 

affiliated to the TOC is expected employees, teehmeal pohcies tor econo ^ 


STreM ^ndsdenSic groups. nnd the reduction of unemptoy 

HfM-Hnp since the 1920s Questioned about polls claim- ment . ... 

reuch fllOm for the 1917 ucdetj £ ™£J 

ing the largest senes of claims decl.ne wou d he due to ™ m , mbershiD _ it h!Ml 6 Murrav said that he es- 


unemployment 
“ I don’t expect to see 


voting-snares in history. 

Rival TVSW seems to be According to some City ana- “I don’t expect to see a JJ” 

iennrine traditional IBA wisdom ] Y sts ** results, which are due massive reduction— unemployed 
a?d thit sdlThar” to ** published on Thursday, workers don’t necessarily leave 

SuJSl have wS-Tnl -a* be - tl3 “ «""■ SL S5 abc 


with the membership — it had Mr. Murray said that he ex- 
been in front of it, and the pected Hr. Callaghan' would 
membership was now catching talk about how the Labour Party 
up. and the TUC — “ each in our own 

He said he had no regrets W av and together "—could resist 
about the Day of Action on Government’s economic 


consortia trvine tn urmt thf* uviuka auuuiu uavi; ««in. - 100 ... j r n - *Vio awum — - - — — — me uofeiwmcuia — - 

independewtelevision franchise to do any such thing. plan may carry more weight ° r ^ TUC membership rose last May 14. What we did on May 

for^the W« ,B Country from Between the projected Cad- now than a few months ago, 19 J J* thn^^r >’ ear i f»m 12.128.078 in 19i8 14 i snow being seen as right e ^ TUC.has produced -a 


for the West Country from Between the projectea uaa- now man a tew mourns ago, tiovH’«i iiok a three-vear v '“‘l ,*£r“ ^ -- - *-* 1 .* 3 “ w " ■7—5 "V" — jz • me iuu.u»a yivv.—— - 

Westward 1 * bury and Harris meetings he when Westward was seen as one -JrfJJJsJL to 12,172,508. organised in 109 That’s what leadership means— special congress broadsheet as 

Now Mr. Day’s group, West two important date* On Sept- of the safer franchise areas. dialed sticking your neck out s ££ of itslampaign for econo- 

Country Television, has said ember 23. the boani of West- Westward has earned a good ^ountsareSpt Mr - Murray said the increase 3Ir. Murray said the General and social advance: 

That the restless employees of ward has to put its case for reputation as a producer of “or ihreeyeara and claims tf nearly 45,000 was ** a remark- Council of the TLC would «>n- It attacks the level of unem- 

Westward. increasing alarmed retention of the franchise to .a pro^ammes, and there seemed ®Pf“ duriST 7 tLT Mriod able development - considering nnue to be free Jo discuss a iovment ^ describes the 

about the future of their com- public meeting in Plymouth much less reason to disturb its J£ount ™ taken bad? to the level of unemployment in wide range of matters with *e g m p, oyment Act as “just part 
pany, need have no worry — all sponsored by the Independent domain than might be the case %ear iS which fbt 1979 ” Coverament including income. * nti . union strategy.” 

Tior.-oolicvmakine staff have Broadcasting Authority. The elsewhere. But the scene is “L ™ The largest decline in He said that income should H’v.r* a it envs now means 


■ < ) i —tp r 

* 
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- 7ior.-DoIicvmaking stafF have Broadcasting Authority The elsewhere But the scene is ““^nmces Zere nlacecL 

' 'their jobs guaranteed if WCTV two rival bidders must also do somewhat different now. West- in^rances were plarei 

-chilling reading for Mr. Cad burp court on a charge of wasting lengera who are by no means 


largest decline 


wide range ot matters wun uie ^ ]oyment Act ^ “just part 
tiovernmeni. including income. H ~ f ctrateov ” 

He said that income should “'^^““ s^ow means 


ThT“nd P ™ g year ™ SJSL552F ^ BnWwo'rkeAts compare 


and the man who displaced him police time. 


ns chairman. Lord Harris of The two rivals will face the . : — — -o- — — — -*■— oomnanip<s atminci thp mpIv tpr. I Aue ‘a 1 ®* 50 '- «* umuu ■ 

. Greenwich, th_e former Labour IBA public meeting ^ SSi ofSs ^ % *e membership in 2979 were in to make a dialogue 


lightweight. 

TVSW's backing, for example. 


were accepted by underwriters. 
Tbe policies protected leasing 


which includes workers in glass, rents, as well as wages. imfavourahlv with those of other 

chemicals, food and distribution. On the forthcoming talks ^_ kers ^ a number 

followed by the textile, iron and between the General Council area s “mcluding unfair 

steel and clothing trades. ?nd the Prime Munster. Mr. of key areas, ^mciuoins 

The largest rises in union Murray said that “it takes two dismissal, matermty and mini 
- - - - j -'-> •» mum pay rights. 


■Minister. It is a clear indica- united boards and united share- Trust, Britannia Arrow, 1CFC, 


tion that, while Mr. Cadbury holders. But whoever wins the London Life. British and Com- eheaner IBM modpls 

^ his two supporters on the Westward row on that Sept- be^i? JSSS te * m 


Board have been fighting the emb« date.the Westw^d Fe^n Group pension fund among m 

rPTnninina 11 ^iTiwnrs ►ha rival will harp hphirui it bath tTOODS SUppOTterS. TbS DartingtOD I, . , ... 


remaining 11 directors, the rival will have behind it both troops cellation. More than 14,000 

consortia may have been ouiet and officers deeply involved in adds a considerable edge eeUation. More than 14.0CK) 


— but certainly not idle. Both internal struggles. 


smell a hugely greater chance Fairly early in the row, a 


of local prestige. 
WCTV has be 


of success now than three large number of staff at West- publishing the 


■months ago. 


ward’s London office — a fairly 


, e claims poured into Lloyd's, 

been coy about estimated officially to total 
! names of its £175m well in excess of Lloyd's 
claims that 1976 underwriting year profits 


There is a real prospect that, big operation occupying much ----- t),- 1977 underwriting vear I 

whoever wins the Westward of the building above Sloane ££ * h. tatoimfr thS BY NICK GARNFTT,. LABOUR STAFF 


pledges; have been received of £123m. 


Chappie to organise his 
own visit to Poland 


^ SSFSSSn'T'li,. Mr”' FRANK CHAPPLE. the - to enter C^mm^t dirtatot; teg* 


heenmotih, inexorably towards if taS to ftScSS Count >‘ Counc11 finance c ? n ?‘ * cll “ ms , ar ' ?* id “ organie , le^rm *nlon tto dUInltht ^ reniy.nrStged would be ", 

the wurtsfo" several weeks in.dd hf^SirSS mittee and an active local pollti- computer leasmg policies verj- delegation - but to visit the At The same time, the execu- slap in the face” for the 

The pSies ^l? appear The riSSeStl Is that in this cian (a former Tory candidate) riow£ so there has been no S trikers only. tive of the Civil and Public Polish strikers. , . ... 

hpfare a iudse on Thursday argument both staff and share- ^Mr^^wSd^fonner manae allowing some computer leasing The decision to do this, which Services .Association voted by It was .a “nonsense and 

seekin? confirmation of their holders — two of the most ^ATV^PtJS g groups 8 to use legal action to underlines and emphasises the 25 to none against with eight wou ld do haim to tte 

rival actions. The whole affair interested groups — have been “*i,S5T e ™ iVL thJiT cfSms aeSnS division within the TCiC over abstentions to keep its motion strikers. In a slightly conftised 

r; the°bo^rd tgg* &S£ ? SSSS ^ShSTot^ t0 SS"5S5»‘ “BEr'ife. 

^ r ?r er se2“d to&SZ any i = arising from a inter toed to vote against the r^ng^m^o tove^e 

srn -Lssiri ue rjr.:ss :SSH t^iiss^^ssR 2£jss^a«s”ss ,, i-iss' j^TSSs^jsns-iJs Se^%S£r u to £. 

imi«>e and that of the company. om° re an n- mw 4™ «* ■ Thu motion, hopes for the little ’chance of . succeeding, ings with i offictal trade 


union visa difficulties, 
it the At the same 


(SMOT) in the Soviet Union 
who was deported from the 
USSR in the summer, said 
yesterday that the visit of the 
TUC delegation as it was cur- 
rently. arranged would be “-a 


At the same time, the execu- slap in the face ” for the 
tive of the Civil and Public Polish strikers. 


.'Mc,huuMh ui i-u-uuaiuu auu.mHj voung snares, mere are Mp n-v'c tpam had » Mnrnlan 

tween his turhuleut public ^ more uf ai i 9m non-voting 

,n wrT- e a r?dburv°h^ e “m - u tv, gestiug that the fiercely proud | a good underwriting year. 

S SnnnJ w^w!S Non-voting shares are the west Country residents wanted 
cent nf the 200.MO Westward norm m commercial television mare i oca i programme con- 

votine shares, and his family although they have become tent than Westward has been 
and friends own considerab'v notoriously unfashionable else- g i Ving them. It produced. 

Vt Betwee v - fhe n? he L C0,l, j where. The reason is that the incidentally, an intriguing prob- 
tn° nfflep IBA P rcfers lhings 11131 w3y - lem for the IBA inserting 

? biti® which d L^rd H^ls and ^ 11 has , pald b ^« ervice ,.to that the West Country wants 
^iVioL S democracy in programme pohey less national, reUgious, and 

At^nnmfliv tn fl8hhng and much else (indeed, its political programming and more 

strenuously to prevenL enthusiasm for nubile meetings oncrin omr) Hnnla 


Crucial dates 


enthusiasm for public meetings j 0 eal gossip and drama. 


Waste heating 
for electricity 
board building 


setting up of an independent ■ largely because the General unionists were secondary, 
trade union movement in the Council’s own motion will be The TUC visit has -been ar-. 
country and also, gives congress taken first ranged with tthe’ official trade 


support to the forthcoming visit The CPSA delegation is try- union movement -but 


by members of the TUC’s ing to alter the timetable for British delegation wants to see 
— — r — representatives, including the 


economic committee. 

Mr. Chappie said yesterday 


this procedure. 


Vladimir Borisov, the strikers, of all trade union de- 


his executive was not prepared electrician and organiser of a veiopments in the country- 


draws groans from television Westward's shareholders THE South of Scotland Elec- 


company executives who are might be worried by the claim tricky Board is to replace the 


The present board bas called obliged to show up at them), of both bidders who say that electric central beating at 


a decisive shareholders' meeting but it is less enthusiastic about they would indulge in green headquarters in Catheart, 
for October 17. and meanwhile shareholder democracy. Its field building of studios. This Glasgow, with waste heat piped 


for October 17, and meanwhile shareholder democracy. Its field building of studios. This Glasgow, with waste heat piped 
it is trying hard to find ways great fear is that a television raises a huge question mark from its computer building 


of stopping Mr. Cadbury from company may become subject over the value of Westward's nearby. 


using bis crucial votes. Mr, to an undesirable dawn raid, assets, notably the main central The computer building is 

Cadbury, in turn, has sum- Therefore, it prefers a limited Plymouth studios. The market 100 yards from the head- _ attfmpt 

moned .a meeting for Sept- number of voting shares, and seems to have taken the view quarters. It uses large amounts filf Th^v, 


BL forced to shelve new pact 
with unions after disagreement 


ember 10. Tbe judge is being keeps a strict 
asked to assess the validity of ownership of 
these rival meetings. He will requiring to i 
possibly refuse at this stage dealings in them. 


BL's ATTEMPT to secure an Instead, individual unions will caretaker role until the new 
agreement with unions which frame their own responses to negotiating .councils are estab- 


viewers of the Westward saga. | yesterday. 


has effectively been suspended, switch in bargaining, which will industrial issues concerning BL. 


at least until later in the year, now be handled by individual The ending of CSEU involve-. 


because of union disagreement negotiating bodies for cars and ment with BL is seen as a clear 


behalf. 

Sir John says that it is M ttis- 
crecU table” of those union 
members who “ for their own 
selfish ' aims and personal 
ambitions ” are distributing 
literature seeking to befittle 
the efforts of the onion’s 
present leaders and to “ deni- 
grate our . democratically- 
elected leadership.” 

Sir'Jobh says that "such 
sabotaging stunts are" , an 
inshlt . to' the intelligence of 
our members.’’ ; 

Unofficial campaign Gtera- 


This announcement appears as a matter of record only 


over the company's negotiating vehicles, is the company’s pro- victory for the more militant ture. Including Left-wing 


machinery. 

The freezing of the company’s The council would have had Union over the '.moderate as- usual been ctrci 

proposals, which have already as its terms of reference the engineering union which. . U*® union, , which ' 

been under consideration by the formal acknowledgement by wanted to maintain CSEU secret : of its deep 

unions for three months, results both the company and the CSEU involvement. divisions- . 

from the union's decision not to of “their unique responsibility Further difficulties between _• • .t \ 

let the Confederation of Ship- for securing the survival and the two large unions could lie rOppetuerS 

building and Engineering the success of tbe UK’s only ahead because they have yet to - • 

Unions handle negotiations with remaining automotive manufac- decide the composition of; the » -c? ml 

the company after it withdrew turer." new councils. JueurWing Literature 

its car and vehicle divisions It would have served as “the BL was' unwilling to receive °I ® 


posal for a BL Council. 


The council would have had Union 


Transport and General Workers' 


u.s. $ 400,000,000 


“Dump Duffy” badges, has 
as usual been circa! ating in 
the union, . which makes no 
secret: of its deep political 
divisions- 


(Revolving Credit) 


its car and vehicle divisions 


new councils. • • 

BL was' unwilling to receive 


PEUGEOT SJL 


Employer’ Federation. 

Tbe unions were due last 


Engineering formal link between BL and the a pay claim this year from the 


unions; before they had resolved 


Mr. Alex Ferry, CSEU general their own differencs over which 


Friday to give their response to secretary, said yesterday the body should present it 


Lazard Frfcres et Cie 


Managed by ; 

Morgan Guaranty Trust 
Company of New York 


the company's confidential draft company would now have to Presentation of the pay claim 
relationship agreement, which develop new structures, involv- — shop stewards bave'been call- 
includes the clauses on unofficial ing the two new bargaining ing for 20 per cent as a target 
and sympathy strikes, but the bodies, before the council could — is now expected tb proceed, 
CSEU felt it could no longer be set up. using the present negotiating 


speak for all BL unions. 


The CSEU will continue in a machinery. 


using the present negotiating 


Societe Generate 


13,700 jobs 
lost in textiles 


Co-Managed by : 

Banque Nationale de Paris 

Banque de Paris et des Pays-Bas 
Credit Lyonnais 

Bank of America NT & SA 
Chase Manhattan Limited 
Deutsche Bank 

Compagnie Financiere Luxembourg 
International Westminster Bank Limited 

and provided by : 

Morgan Guaranty Trust Company of New York g oc 

Bank of America NT & SA Banque Nationale de Paris Banaue de Paris et 


A TOTAL of 13,720 jobs were IP.UUU l 
lost m the UK textile industry in " 

the first seven months of this STEELWORKERS 
year. Yorkshire saw 7,399 i ea ders at British <?tppl's 
vanish, Scotland lost 2,627. and RaveMcraie nlant in SaSffnH 
the remainder went in Lanca- fiS 01 w ScoUai,d 


Scottish steel plant to put 
6,000 on short-time 


union workforce would face working 
Steel's only three week in every four. 
:otiand Scottish MPs immediately de- 


shire, the North ' West and tbe < ^ scIo * e f , at ^ weekend that dared that they would seek 


uuai amy Amsi. company uj. rsew ioric Society G£n6rale 

Bank of America NT & SA Banque Nationale de Paris Banque de Paris et des Pays-Bas 

The Chase Manhattan Bank N. A. r r * > T 

pans Branch Credit Lyonnais 

DeU s ^™^i®fS!i AG International Westminster Bank Limited 

Algemene Bank Nederland N.V. The Bank of Tokyo, Ltd. Banque Europeenne de Credit (B.E.C ) 
Banque de l’lndochine et de Suez Barc]ays Bank s A> Paris 

Bayerische Landesbank International S A Bayerische Vereinsbank International 

Citibank, NA Credit Suisse ... . 


West’ of England. they had been told by BSC that talks with both Sir Keith 

Notified claims for short-time nea r*y b,000 workers at the Joseph, Industry Secretary, and 
working subsidy over the same Pl ant . / ace short-time working. Mr. Ian MacGregor,' BSC chair--' 
period reacbed 10,195. British Steel had announced man, to try to seek guarantees 

These figures were published tbar ,j 60 f! the plant that the steeL industry ui Scot-' 

at tbe weekend by the National wo , “ be laj - one day a land would . not be- further run 
Union of Dyers, Bleachers and week every eight weeks, but down. 

Textile Workers, whose members weekend Mr. Tom A BSC spokesman could not 

will be distributing leaflets Brennan, Iron and Steel Trades confirm that ■ alt employees at 
among West Yorkshire shoppers Confederation convenor, said the plant are to be put on short- 
this month, urging them to buy that the unions had been told time working but he said that 
British textiles and other that unless there was a dramatic the. short-time, working position 
clothing in an effort to save jobs, change in the order load all the was being continually reviewed. 


In- particular, some of the 
Left-wing - literature has been 
critical of the dominance 
maintained ; by the Right at 
the .onion's national com- 
mittee earlier this' year. Then, 
among -other decisions, Left- 
' wing attempts to set . a 
minimum target, of £U5 for 
the engineering industry pay 
claim submitted last week to 
the employers were rejected. 
" ‘Some literature’ pictures Sir 
John and Mr. Duffy as 
puppeteers “controlling the 
committee’s 29 Right-wing 

delegates. : 

- Slr John stresses the leader- 
ship qualities shown by Hr. 
Duffy ami the present execu- 
tive council in', last year’s 
engineering dispute over pay 
and hours, but also' ih' attempt- 
ing to influence the policy of 
both employers and Govern- 
ment 

-Sir. John states: “That 
success has not as yet erowned 
these .efforts is moti-the fault 
-of our- present dedicated - 
leadership -who r : in conformity 
with our union’s policies, will 
v be ; seeking . -to. direct the 
. debate and decisions at the 
TUC to concentrate on these 
important issues in the 
interests of job security and 
our members’ standard of 
Rvingi** 


■ - „ 

‘Systematic attack’ on union power 


BY- NICK GARNETT, LABOUR STAFF 




Mid!a ,™f^“ lited owiss name corporation Union Bank of Switzerland 

Amsterdam-Rotterdam Bank N.V. Banque Bruxelles Lambert S.A. Credit Commercial de France 
Credit Industrie et Commercial Sorigte G6n6rale de Banque S Jl 

Agent : 

Morgan Guaranty Trust Company of New York 


nai 5 Bayerische Vereinsbank International 

*-» e* ■ Soctet£ Anonymc 

Credit Suisse Manufacturers Hanover Banque Nordique 

Swiss Bank Corporation Union Bank of Switv^rianri 


let produced by the Society of ji * >*, W Gillman, 'the 

.CivU and Public Servant, ot is i^Satic liT-- ' 


operating a coherent policy to 5“ SpSto^p™^ ?35 m£ Govt ^ itaaf ^ 


undenoine the power and cutting public sector wag«. mic poUdef ^nhat o^. 5 SS unemployment by con- 

influence of working people. “The rising level of un- the prSary wws of dmSS thte 2S 8 

The booklet, “The Advance employment, is being used to was thrmSh m pubKc-spendir^ 


The boo 
of Decline 


booklet, “The Advance employment, is being used to was through econonticTdnTZ SSS ^ 

line," says the effect of Mtaldtle workers, Ud attacks- tion. ^ economic .educa- exchange and 


: the present policies of un- are being made on trade .union This was the prindpal reason 
employment, higher prices, and ^ n ^ atlQns t0 weaken resist- tor booktef, 

cuts in State benefits and Specific Government measures as a critique of Govern^ “'of' ' 
l services is to reduce living were said to be responsible for ment economic policies. £ *'•?*»*- 


i standards 


than a5 .much as half tbe increase in 


^ « * ui.uque oi govern- of uneniployinent aft 


July 1980 


. f 15,000m a year-an average of 5^“ up t0 ^ middte ^ * e booklet, Mr. Gtitman 

i tin few y e £T- the most am?alline conseon^ . day that 


t over £10 a week for every adult The society is producing 
: W ° r Thp™ - 14 ’ 000 “pies of the 72^1gl 

’ ,H«2!! rB i.»*rJL^.5® , ! I1,atl S Ss? klet * whicJ i will be sent to 


ye ^’ - _ the most appalling consequence^ w *«. 

. society is producing of current policy Is tiie level of ^ benefited 

••Th 0 « . 14 ' 000 copies of the 72-page unemploymeStT ^ w^feers but bad-' 

a n < ,3.nf re h 8 syste matic booklet, which will be sent to “The Government tries ta ^'burden away from s 

p y overnment and MPs and trade unions as well put across "Se"^. 
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• ELECTRONICS 


COMMUNICATIONS 



a tobyab^ / analog 

” ■ signals 


Interleaves TV pictures over phone lines 
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WHAT HAS a' *p&<tor bottle 
maker, a car mamifarflirCT, an 

* -embroidery.---^ -' an 

.. aircraft. builder is common? . 

. TbeV‘;?fli.u^Vipmft \5ispecte 

.of computer , aided design and 
Tn a j Tnfflfc tffi^ ‘ 'iff J prftcliicA their 
goodsTThey bave-’beixefited not 
just ftctrtting i: ' costfe' -but' 
' kedfieuigr: fhe : time- t ateyi ' to 
product' a design, gWcg.- them 
a vital’ competitive edge. 

In its taost ; baisUJ ' 16m, a 
coinpnter’ aided ■ design/maini- 
facture’' systemft-CAD/CAJtf for. 
short— is. made up of a mini- 
computer, a rtypewictter style, 

’• keyboard; ■ •» monitor ^television 

■■'• iscreenr'and.' ** :pen:T With 

- the aid - of A < special computer 
> programme; tBCtraezrcatr draw . 
-■ the outline ^-•any component 
•-from a simple gear to a complex 

integrated . circuit with.- 4he light 

• Pern. -. ' 

. .. Once- drawn it - can be 

- .simulated,. ip ^ ".three 4iTO« Isionfe 
, otii the, screen- to : any desired 

angle;, produced . in-., front, side 
... and top ■ views,- -rotated and 
; manipulate^ in. any ot^ier way. 
This means, that the designer 

- can easily .modify the. part he 
-. -has designed, change -the scale 
' at the :touch. of. a.bitftdn, anzto- 
. - tate - the .-drawing and even 

check that it will fit m, with 
. . other . parts of the overall 
design.; , ■ 
ft Oncfe he is nappy with the 
design; a“ paper ■cdpy”fcifn be 
7 automatically printed. * " 

In addition; the eom^mter can 
be dsed to cariy out detailed 
analysis of the - -gaits' perfonn- 
ance add. generate the computer 
'"tape neededr ■to' .gu^e a 
' numenbaliy controlled machine 
which whJ actually make tt The 
computer can work out -how. 
much materia*’ is* needed to 
^ make . the , part . and - its. cost, 

- giving complete controrover the 
design and. manufacturing pro- 

. cesses. 

.:. 43AD/CAM systems have be- 
; . come increasingly popular over. 

the lastiJSve .years -or- so.- Origi- 
. naUy riiey were used chiefly by.-. 
V’^.electronic^ 1 S^pSlor . inte- 
. grated circuit.- ^^^. '.‘SSlicoiL 
. . chips h^d" "become .so compli- 
cated that it wap impossible to" 

. produce, cirtiiiis without auto- 
"" mating the process. .' 

Now , they are beginning to 
find application in : the mecha- 
, nical en^neering .industry for 
. ' "a wide-.-variety of applications 
from aeroplanes tcT B^^ryers. 
...According to Computefvision, 


one of the leaders in CAD/CAM 
technology, the design cycle for 
a car has dropped from five 
years to only two, using auto- 
mated systems. • - 
.General Motors in the VS. 
used CAD/GAM in 1978 for the 
design' of its mid-sized cars. 
The company said that these 
models would have taken an 
extra year . to produce without 
such a system. 

. St Gobain, the French glass 
maker, uses the system to make 
fancy perfume bottles. Its pro- 
ductivity has increased seven- 
fold since it bought Computer- 
vision's system. For every 
: bottle design which appears on 
the market, 1,000 end up in the 
rubbish bin. 

Faced with the. difficulty of 
obtaining skilled draftsmen and 
designers some companies have 
adopted CAD/CAM simply to 
make better use - of ~their exist- 
1 lng staff. Mach of the emphasis 
in selling such systems has been 
placed on the dramatic in- 
creases in productivity which 
can be. achieved. 

Many of the companies which 
manufacture CAD/CAH systems 
are relatively small since until 
recently the large computer 
companies did not feet that the 
market was sufficiently big to 
attack in a formal way. 

But this situation is likely 
to change since the market last 
year was estimated to he worth 
about £200m and has been grow- 
ing at the rate of between 35 
and 50 per cent a year. 

&LA1ME WILLIAMS 

• COMPONENTS 

Wheels for 
light loads 

PNEUMATIC lyres rotation ally 
moulded from ttnreinforced pvc 
or other flexible plastics have 
.been -introduced by Dawman and 
Co ^ Barrowford, Nelson, hones 
(0282 66454) for a variety of 
low-speed leisure vehicles such 
as golf carts, garden.. wheel- 
barrows and. boat-launching 
trolleys. ■ 

Dawman claims to have deve- 
loped a new rotational machine 
with several special features, 
enabling- it . to perform the 
■“ doughnut ” type of tyre mould- 
ing as well as other rotational 
moulding. • .* 


THE TREND to, nmorodeotronic 
cihsititiy means that devices 
which once occupied substantial 
floor space can now be supplied 
as palm sized packages. 

• Among the latest are new 
additions to Harris Senriconduc- 
torio family of high speed analog 
multiplexers. 

Harris says these are the 
fastest of their kind available 
with typical settling speeds of 
800 nanoseconds. 

The new products, ithe HI-516 
and the HI-<518, acre expected to 
find -ready application in areas 
such as high speed data acquisi- 
tion in avionics electronic 
warfare and industrial control. 

The HI-516 is 16 channel and 
can be used In single ended or 
differential mode. The HI-518 
is eight channel and also single 
ended /differential selectable 

The cost of tiie packages again 
iUuitxates the advantages of 
microelectronics. For quantities 
of 100 and more, the 516 costs 
£13.67 and the 518, £7.11. More 
from Geoffrey Haynes of Harris 
on 0753 34666. 

• INSTRUMENTS 

Keeps a 

record 

underground 

A PORTABLE chart recorder 
weighing 4.9 kg and developed 
for the Mining Research and 
Development Establishment has 
been introduced by Rapco 
Electronics, 10 Joule Road, 
Houndmilis, Basingstoke, Hants. 
(0256 25454). Battery-powered 
it is being used underground by 
the National Coal Board to 
record signals from transducers 
measuring temperature strain 
flaw, tilt and hydraulic 
pressure. 

The Rapco PCR 1 is a self- 
contained single-pen potentio- 
metric recorder with 10 switch- 
able chart speeds from 12 
mm/hour to , 12 metres /hour 
and a choice of four inter- 
changeable signal-conditioning 
modules for accepting voltage, 
current frequency and strain- 
gauge inputs. Standard 120 mm 
by 25 mm chart-rolls with 
sprocket holes on both sides are 
used. 

Two transparent hatches in 
the front panel allow access to 
the chart for writing notes and 
to the controls while the 
instrument is running. The 
housing is a welded stainless 
steel .case. 


A METHOD of transmitting 
television pictures over tele- 
phone lines developed by tire 
Post Office is to be manu- 
factured under licence by 
Gresham Lion. 

The technique, developed by 
the British Telecom Research 
Centre at Hartlesham Heath, is 
called slow scan television, it 
is basically a method ot reduc- 
ing the vast amount of data 
provided by a television camera 
to a level which can be handled 
by an ordinary telephone line. 

What British Telecom did 
was to settle for capturing a 
single monochrome TV image, 


converting it into a digitised 
form and sending that digitised 
signal down the telephone line. 

Using a private leased line, 
the technique is fast enough to 
allow a separate picture every 
5,4 seconds, a speed equivalent 
to 48 thousand bits a second. 

Using the ordinary public 
switched network, a picture can 
be transmitted every 54 seconds, 
equivalent to 4.8 thousand bits 
a second. 

The system should find 
applications in the security area 
— where an intruder would 
have to be very quick indeed 
to beat the scanning rate — two 


• SECURITY & SAFETY 

Aluminium fencing . . . 


A RANGE of aluminium fencing 
daimed to be suitable for all 
applications where appearance, 
cost effectiveness and minimum 
maintenance are important re- 
quirements bas been introduced 
by Aluminium Fencing Systems, 
Staverton Airport, Cheltenham 
GL51 6SX (0452 713950). 

The range incorporates hollbw 
aluminium sections for inter- 
mediate posts and straining 


posts, with all tensioning fittings 
located internally. The fencing 
is finished in either anodised 
colours or powder coatings. 

When fitted with aluminium 
chain link and horizontal or 
barbed wires the system is 
claimed to provide a lightweight 
alternative to ferrous materials 
and with the addition of anti- 
intruder devices and automatic 
gates to give a high degree of 
security. 


way conferencing, remote moni- 
toring of plant or processes and 
traffic observation; a whole 
range of use? where continuous 
observation is necessary but 
second to second changes are 
relatively unimportant 
The final image is displayed 
on a standard 525 line tele- 
vision monitor. The system 
costs from £10,000 and the Post 
Office has already ordered 50 
systems from Gresham Lion. 
The Post Office will be the chief 
marketing outlet for the 
system. Gresham Lion will give 
more information on 01-894 
5511. 


• HANDLING 

Keeps the 
load in 


place 


. . . and work platforms 
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ESSO PETROLEUM COMPANY LIMITED 

PUBLIC INQUIRY 
PIPE-LINES ACT 1962 

NOTICE IS NEflpBV GIVEN thnt whereas Esso Petroleum Company Limited 
has applied to the Secretary ol Saw for Energy tor aothorraetion under 
section ,f..(l)-*rf the. Pipe-tjines Act 1962 for the construction ol a cross- 
country, pipe-line to convey, refined white oHe between e point on Esso's 
Bxrs&ng Fawlay to Weir London Tarmlnal muloproducts pipe-Una near 
-Alton; Hempshhe, end Esso's Pitrfteet Terminal in .Essex via Gatwick 
Airport, end objections have been made to the proposal, the Secretary of 
State has directed that e public inquiry be hold. The inquiry will be held 
-at County Kelt. ■Maidetone. Kent, on 28th October I960, at 10 a.m. 

Mr. G. M. Jeffarts, T.D., P.R.I.C.S., or the Departmam of Environment's 
Ptanning Inspectorate has been appointed by the Secretary of State to 
. hoM the inquiry and win be prepared » receive the evidence of any 
emtutory objector (as defined In Um Pipa-Hnes (Vnqmnes Procedure) 
- Rules 1987) and of any other person he con aide ;» to have Jeginmata 
interval In the subject-matter of the inquiry. He wHl be assisted by an 
. assessor. The inquiry will be held In accordance with the Mpe-bnea 
(Inquiries Procedure) Rules 1967. SI 1967 No. 1769. 

Esso Petroleum Company limited has requested the Secretary of State. 

■ if ha authorbes the conetructton of the proposed pipe-fane to authorise 
it atons e 'route modified- batwe an the crossing of the new Ml Trunk Road 
in Darenth Perish, by the entrance *6 Mabletton Hospital end the junction 
of St. James's Lana end The Did A2 Trunk Road (Waving Street) in Stone 
Pariah. Opportunity tor objection to thfc departure from the .route 
delineated on the maps which accompanied the apprioatlon will be 
afforded «t the public inquiry. The modified route referred to above is 
shown on the mans' deposited ei the offices on the attached schedule. 
A copy of the Company’s application, together with ihe_ supporting 
documents (including, maps and plena) intended to be put in evidence 
et tha inquiry, may be inspected ec the Oepanment of Energy, Room 1368, 
Thames Home, South. Miff bank. London S.W.1, or the offices of Messrs. 
Pearsons, 53 High Shreet, AMpn. Hants. _ 

A copy of. the map (a) showing that pert of die route of the^pr®pos*d 
pipe-fine which rune through m® area of each county council affected 
can also' be Inspected et flie offices of tho council, as set out in the 


Schedule below*. 


29 August 1990 


K. F. PADDOCK 
Hoad of Pipe -lines Inspectorate 


THE SCHEDULE 


Hampshire .County. Council 
• Jhe GastJa - / . .. 

- Winchester SG23 BUJ - 
Surrey County Council 
County Hell. . „ 

Kingston-upon-.iminee . . . 
West Sussex County Council 
County Hell 
Tower Street 
Chichester P019 1RL 
Kent County CouncH 
Meadow House 
Medway Street 
Meld stone. Kent 
Essex County Council 
:• County Hall . • 
Chelmsford. Eeeex 

East Hants District CouncH 
‘ Rerihs Weed 
, Duriord Road 
Patsrefleld. Hants 

Waveripy District Council 
, Council Offices 


Rees 


Gui 


my fiwa 
luUdtord. 


Surrey 


-lley D» 

. Council (Me 
-- Bull Hill . 

LeatherhBad, Surrey 

Crawley Borough CouncH 
Town Hail ■ 
t ■ The Boulevard _ 

Crawley. Wb« Sussex 
Tandridge District Council 
Harestone Vaffay Road 
Cetarham. Surrey 
Sevenoake District Council 
Wbitooaks 
London Rond 
Swanlay. Kant 
Dartford District Counjril 
GO-78 Highfisid Road 
Dartford. Kent 
Thurrock Borough Council 
Whitehall Lane 
Greys, Essex 

Reigate and Banstead 
Borough Council 
Town Hall 
Castl afield Road 
Reigate, Surrey 
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- Notice is hereby fiiven that, under condition 4(c) of the Notes, 

- ffat 5 Z Notes havetheoption 

ft - . -f Notes in denominations ot KD iDiOOD or ku 

' mOOO. part (being an integral multiple J® p’Sv ' tori N -fhe 
redeemed by the aBnk at 100 percent on J5th February, 1981. The 
exerriseThis option Notes to be redeemed must be deposited with 
STfEJ Agent or either of the Paying Agents at the addresses 
, S^aMSTat any time between 1st October and 31st Oaober. 

. I960 (inclusive of both days). 

Any Notes so feposind m,y not be wthdrewn withont the Prior 

- £°KD l«M0 N™te stoJjd b. °flm «ctaj.s«l 

for Notesofth. appropriate denom.nMlons under Condition 10. 
Flieof Agent: 

Kirwat International Invertment Co. SLAJC. 

Gate No. 1, 5th Boor, Salhia Cotnmerqal Complex, Kuwait 
/ ‘ . Paying Agents-* 

Kredietbank SA. Luxembourg eoise 

. 37, Rue Notre Dame, Luxembourg 

Manufacturers Hanover Limited 
,g, Princes Street, London BC2P 2EN, England 
KUWAIT INTERNATIONAL INVESTMENT CO. SJUC 
FISCAL AGENT 

September, 198Q ■ 


A RANGE of all-al urmni um 
stagings designed to provide 
safe working platforms for 
building and maintenance has 
been introduced by Norton 
Engineering Alloys, Norton 
Grove Industrial Estate, Malton 
Y017 9HQ (0653 3921). 

The stagings have deeply 
serrated non-slip surfaces on 
both sides, with built-in drain- 
age slots. Guard rails and all 
necessary fittings are available. 
Working loads of 600 lb evenly 


distributed (equivalent to 
three men spaced apart with 
hand tools) and 350 lb concen- 
trated load have been tested 
to a four-to-one safety factor, 
Norton claims. The stagings 
weigh 5 lb per linear foot. 

The 2 ft wide stagings can 
be fixed in multiples to provide 
any required width of decking 
and are supplied in lengths 
from 12 ft to 24 ft. End handles 
can be replaced with hooks for 
attachment to scaffolding 
towers. 


TIDD STRONGBOX of Hunting- 
don. Cambridgeshire, has come 
up with a simple but effective 
idea in freight handling. 

The company makes glass 
reinforced plastic ply articu- 
lated van trailers; it realised 
that the straps which hold loads 
in such trailers are frequently 
misused, lost or stolen. 

The answer, now a standard 
feature of its van trailers, is an 
aluminium track section 
secured to the inside of the 
trailer and incorporating the 
restraining straps. 

According to Tidd, the system 
hes been tested to exceed the 
minimum needs for pull resist- 
ance laid down for air cargo 
load restraint systems. 

The track is adaptable to 
accept various types of load 
restraint fittings and single and 
multi-deck loads can be secured. 

Tidd Strongbox is on 0480 
214500. 


• TRANSPORT 

Wash-up 
for big 
vehicles 

AN AUTOMATIC track-wash 
capable of being Operated with* 
out any security staff and 
claimed to provide total elec- 
tronic security has been sup- 
plied • to Norco Transport, 
Birkenhead, by Centaur Elec- 
tronics, S Chancer Street, 
Oldham. Lancs. (061 620 6438). 

Norco uses the truck-wash to 
clean its own fleet of 19 tanker- 
trailers and 14 tractor units, 
hut it also makes the equipment 
available to other haulage firms 
on a contract basis. Customers 
are issued with electronically 
coded keys— one key for each 
driver. Since the Centaur 
truck-wash is entirely auto- 
matic. contract customers’ 
drivers can use it at any time 
of day or night. 

Centaur claims that the bon- 
net of any car entering the 
truck-wash would be flooded by 
the force of the water Jets and 
that plugs and distributors 
would be rendered inoperative. 
The Centaur wash is therefore 
said to be suitable only for 
diesel-engined vehicles. 

UK design 
for U.S. 
hoverbarge 

THE CONTRACT for the de- 
tailed design of the hoverbarge 
drilling rig known as the Wet- 
lands Drill Barge System 
(WDBS) has been placed by 
the Phoenix Hovercraft Cor- 
poration, Houston, Texas, with 
the British firm of naval archi- 
tects Burness Corlett and Part- 
ners, Basingstoke, Hants. 

The hoverbarge will be fabri- 
cated in the U.S. but British 


Noigreii 
B38 Instrument 
fitter- Regulators- 
specially designed 
for the Process 
and Petrochemical 
industries. 
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stoll and experience in hover- 
craft design and equipment 
will be -widely drawn upon. The 
WDBS rig was reported at 
length on the Technical Page 
on June 19. 


• SERVICES 

Prevention ; 
of mildew 

DAMAGE caused by mildew 
could be costing the British 
textile industry as much as 
£10m a year, it is estimated by 
Wira, the Leeds-based indus- 
trial research and technical 
centre. losses exceeding 
£50,000 from single Incidences 
of mildew attack are known to 
have occurred in the woollen 
industry alone. 

To meet this problem Wira 
has introduced a mildew pre- 
vention service in which com- 
panies* premises ore surveyed 
to assess the risks of mildew 
attack. Each survey is followed 
by regular monitoring, advice 
on disinfestation, selection and 
application of anti-mildew 
agents (biocides), and recom- 
mendation of procedures to 
prevent further mildew 
damage. All this work is 
carried out confidentially. 

The service is based at Wira 
House, West Park Ring Road, 
Leeds (0532 741526) under tfee 
control of Mr. Brian McCarthy, 
Wira’s senior microbiologist 



A top international bank must 
offer an extensive global network 
for truly comprehensive sendee. 
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RE4UTY 

Continental Bank has a global 
network of over 100 offices in 
31 countries, including all major 
money markets in the world. 

Ourworfdwide network serves as an essential fool to 
the Continental banket providing the capacity for 
timety response and comprehensive follow-through, 
IPs what you expect from atop international bank. 

At Continental Bank, ft's reality. 



CONTINENTAL BANK 

Continental Illinois National BankandTrust Company of Chicago 


Argentina • Australia • Austria • Bahamas * Bahrain ■ Belgium ■ Brazil - Canada - Colombia * France* Greece • Hong Kong ■ Indonesia * Italy • Japan * Kenya - Korea 
Lebanon • Malaysia - Mexico . The Netherlands • The Philippines • Singapore • Spain ■ Switzerland • Thiwan * Thailand - Unite d Kingdom * Venezuela • West German* 
United States ■ Chicago • New York - Los Anipes • Houston * Dallas * Mian * Cleveland • San Ftendsco • Denver 
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Ming and Civil Engmnrlng 

£8m airport contract in Malaysia 


£5.2m Sir A. Me Alpine awar 


PRES! 


AN ASSOCIATED company of 
the Taylor .Woodrow group, 
Teamwork Malaysia Sdn Bhd, 
has been awarded an £8m con- 
tract to extend and upgrade 
passenger facilities at Subang 
International Airport at Kuala 
Lumpur, Malaysia. 

Work is for the Jabatan 
Kerja Raya (Public Works 
Department) which is respons- 
ible for both design and super- 
vision of the project. The con- 
tract is to be phased over a 
30-month period to avoid air- 


port operations being inter- 
rupted. 

The first phase will Include 
the construction of single- and 
two-storey passenger transfer 
corridors totalling 2,600 ft in 
length on the runway side of 
the existing airport building. 
Following completion of these, 
extensive alterations will be 
carried out to expand and 
upgrade passenger handling 
facilities. 

The interior of the present 
building will also be fully 
renovated. 

Back in the UK, Glasgow 


Rangers Football Club has 
awarded a £3.2 m contract to 
Taylor Woodrow Construction 
(Scotland) for the building of 
the new North Stand at Ibrox 
Stadium, Glasgow. It is the 
third contract to be awarded 
to Taylor Woodrow by Rangers 
and follows completion by 
Taylor Woodrow of the East 
and West Stands. 

The work, undertaken with 
T. M. Miller and Partners as 
architects and Thorburn and 
Partners as engineers, .will 
include demolition of the exist- 
ing stand and is due for com- 


pletion towards the end of 1981. 

The new stand, with a seat- 
ing capacity of 10,400, will 
have an overall length of 110 
■metres. The structure has a 
steel frame and precast con- 
crete seating decks with pro- 
tected metal and brick cladding 
supported on reinforced con- 
crete piled foundations. 

The steelwork frame is to be 
erected by Octavius Atkinson 
and Sons — also a member of 
the Taylor Woodrow Group. 
The main girder, which will 
have a clear span of 108 
metres, will weigh 2S0 tons. 


THE SIR Alfred McAlpine 
group of companies have secured 
contracts worth more than 
£5.2 el 

Largest of the contracts, 
valued at over £2m, is for the 
Yorkshire Water Authority, 
Eastern Division. 

It involves the construction 
and laying of the Bridlington 
outfall sewer and has been won 
by McAlpine Services and Pipe- 
lines (MSP) of Hooton in 
Cheshire. The sewer will _ be 
1,700 metres long and 900 milli- 
metres internal diameter. The 
storm water overflow will be 
two metres wide, one metre high 
and 295 metres in length. Con- 


sulting engineers are Lewis and 
Duvirier and the contract is due 
for completion in 91 weeks. 

Among the other contracts: 
for the Aland division of- IG, 
MSP has secured a contract 
worth £ 1 - 2 5m to construct an 
8 inch high pressure pipeline 
between Runcorn and North- 
wich. Cheshire. 

It wiii be 25 kilometres in 
length and is to be completed 
in 16 weeks. 

Also for ICI (Mond), MSP is 
to construct four high pressure 
pipelines across the Weaver 
Navigation Canal near Runcorn 
which is 50 metres wide. 

One of the pipes, eight indies 


in diameter, wifi be continued 
750 metres along a lagoon bank 
from the southern side of the 
canal and about 200 metres 
through ICTs Castner Kellner 
factory from the northern side. 
The work is scheduled for com- 
pletion in 16 weeks. 

Sir Alfred McAlpine & Son 
(Northern) will fit out the base- 
ment and ground floor of an ex- 
isting building to form new 
branch premises for the Stand- 
ard Chartered Bank In Leeds at 
a cost of about £370,000. The 
work is to -be completed m 40 
weeks. 

At a cost of £250,000' Sir Alfred 
McAlpine & Son (Southern) win 



nstruct reinfon^^’etmerete 
ooling tower basuuL fouhda- 
ions and supers tr j ffl jffe for a 
[pumptouse - buikHag at the 
.Atomic Energy Authority’s Cul- 
iham Laboratory in Oxfordshire. 



Hong Kong road project Four jobs for Tilbury 


A CIVIL engineering contract 
worth over HKS49.5m (£4.3m) 
has been awarded in Hong Kong 
to Sang Lee Construction Com- 
pany under a road construction 
and improvement programme 
for a new town in the New 
Territories. 

The contract, let by the New 
Territories Development De- 
partment of the Public Works 
Department includes the con- 
struction of a bridge over the 
British section of the Kowloon- 
Canton railway and link roads 
totalling about 1.5 kilometres in 
length. 

The bridge will replace a 
level crossing and with the 
link roaTfe, will form part of 
the planned road network for 
the new town. The contractiwil! 
also cover improvements to be 
made to the river Sutlej with 
350 metres of box culvert and 
900 metres of new river 
channel. 

The road construction and 
improvement programme forms 
part of the Government's plans 


New issue 


to house 170,000 people in the 
new town. The work which will 
take about 21 months to com- 
plete. will be supervised by 
Maunsell Consultants Asia. 


Houses and 
flats 

WITH A two-year completion 
schedule, the Borough of Wat- 
ford, Herts, has awarded John 
>Laing Construction a £1.37m 
contract to build 71 houses and 
flats on the Kytes Estate, off 
Coates Way, Watford. 

The project comprises 11 
house and 60 flats of traditional 
construction. The flats will be 
Jn three blocks, two Lshaped 
and one U-Shaped, and all will 
be of two storeys. The houses 
will he of two, three and four 
bedrooms. The architects are 
Yorke Rosenberg Mardell. 


WORTH MORE than £lm, four 
contracts have been awarded to 
Tilbury Constrnctioa The 
largest, from Kent County 
Council Highways and Trans- 
port Department, is for the 
second and Uiird stages of an 
industrial road at Milton Regis, 
Sittingboume, worth about 
£626,000. 

Under a £191,000 contract, a 
reinforced concrete road and a 
drum-stacking area are to be 
built by Tilbury for Proprietory 
Perfumes (International) — a 


Unilever subsidiary — at its 
Ashford, Kent, premises. The 
Ford Motor Company has 
ordered a £115.000 extension 
to its Dunton, Essex, car park, 
including extensive blacktop 
work and a new footbridge. 

Tilbury is also to instal 
sheet-steel piling on the bank 
of the River Avon at Christ- 
church, Hants, for Chef and 
Brewer to prevent erosion and 
possible flooding of its Tuck- 
tonia Model Village which is a 
tourist attraction- 
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Savings of over £Jm were made against an independently •. 
agreed budget of £3.1m for the design and construction and 
commissio ning of this distribution centre for Crosby Doors 
at Swindon says the Client Construction Company. Because 
of these savings, offices and amenity areas were nearly 


doubled. This Is one of Client -Construction's latest projects 
based on its ? management oriented package - ” which .can 
be adapted to individual industrial projects. Its - 
headquarters are at 22 Union Street, Stratford-upon-Avon, 
Warwicks. Hie distribution centre will be opened next 
Thursday. - 


£2.1m homes scheme 


W arehouses at Preston Helps to settle the soil 


SPONSORED homes for 99 
families are being built near 
Newbury, Berkshire, by the 
Devizes-based contractor F. 
Rendell and Sons (a Lovell 
Construction company) under a 
£ 2 . 1 m programme undertaken 
in partnership with Newbury 
District Council. It involves 
the construction of 99 timber- 
frame dwellings on a seven- 
acre greenfield - site at 
Thatcham. 


The project, due for comple- 
tion in 12 months, gives people 
who previously could not afford 
to buy their own homes an 
opportunity to become pur- 
chasers at below market prices. 
Lovell claims. The two- and 
three-bedroom houses, semi- 
detached or in terraces of up 
to four, will be sold to people 
nominated by Newbury District 
Council. 


This advertisement appears as a matter of record only 


August 29, 1980 



Kingdom of Sweden 
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Offering price: 100% 
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Aktfengaaeltechaft 

Skandinavfska Enskflda Ban ken PKBanken 


Deutsche Bank 

AkttongesaDschaft 


Commerzbank 

AktongoaoUschatt 


ABD Securities Corporation 
Abu Dhabi Investment Company 
Ala Ml Bank of Kuwait (ILS.C.) 

Algernons Bank Nodari and N.V. 

American Express Bank 

IniWMbanoj croup 

A. E. Ames&Co. 

Limited 

Amstordam-Rotterdam BankN.V. 

Banes Commercial e Italians 
Banca del Gotta rdo 
Banca Nationals dal Lavono 

Bank of America International 
Lonitod 

Bank Julius Baer International 

Limited 

Bank fOr Gameinwirtaohaft 

Akltan g ft£ oiUctaft 

Bank of Helsinki Limited 
Bank Leu International Ltd. 

The Bank of Tokyo International 

Limited 
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Crtdlt Lyonnais 
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Daiwa Europe N.V. 
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Den Danske Bank 
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Den Danske Piovinsbank A/S 
Den norsfce CredKbank 
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- Deutsche Komrminalbank— 
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Effectenbank-Warbura 
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European Arab Bank 
Biropen Banking Company 
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& Investment Co. (SLA.K.) 
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Kuwait Investment Company (SAK) 
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CONTRACTS VALUED at more 
than £2in have been awarded by 
Central Lancashire Develop- 
ment Corporation. 

The biggest worth £2m is for 
warehouse units at Walton 
Summit Employment Centre 
Preston and this has gone to 
Wimpey. Two units of 111,600 
and 31,500 square feet respec- 
tively will be provided, with 


provision for loading bays and 
office areas. Work starts this 
autumn and will take about 12 
months to complete. 

The second contract, worth 
£98,000 and awarded to Lovick 
and Green, is for a village 
centre meeting room. This will 
form part of the development 
corporation's Ingol Village resi- 
dential scheme, • north of 
Preston. 


Mixed bag of orders 


l COMPANIES in the London and 
Northern Group have been 
awarded contracts worth more 
than £lm. They Include a 
£318,443 contract for E. Fletcher 
(Builders) to construct 30 flats 
in Wolverhampton for the Royal 
British Legion Housing Associa- 
tion and another worth £166,862 
for G. W. Lazenby and Co. to 
erect 12 flats in Darlington for 
the Three Rivers Housing 
Association. 


In addition. Wilsons (Spenny- 
moor), John Crossland, Cleck- 
heaton, and James Richmond, 
based in Lincolnshire, have been 
awarded contracts worth more 
than £460,000 for revitalisation 
work and industrial building in 
County Durham and Yorkshire 
and land drainage in the Fens. 

Border Engineering, White- 
haven, has begun work on a 
£224.201 contract to build addi- 
tional premises for West Cum- 
berland Farmers in Carlisle. 


Work for Miller Buckley 


A NOVEL form of drain which 
speeds the mdvenVeht' . of water 
from cohesive soils 'and- so 
makes possible their use ' in 
foundation work has been 
developed by the Dutch. 

Cohesive soils have a high 
water content which means they 
settle slowly, setting up serious 
stability problems for -architects 
and engineers. 

The soil can be removed by 
excavation but drainage -in also 
effective and the Dutch research 
institute Enka AG claims to 
have developed a cheap and 
successful vertical drainage 
system. , 

Heart of the Enka drain -is- a 
porous core' surrounded by - a 
jacket made of Colbond - CX 
1000.'. which Enka describe as a 
■* sturdy but flexible - composite 
polyester material.” This jacket 
combines high permeability with 
high filter efficiency — . the 
porous core drains off the water, 
even Enka says, under extreme 
soil pressures. 

The Enka drain is designed to 
drain off. water, but also to help 
in consolidation of the soil — 
the smallest soil particles pass 
through aHjhe, filters and.are 
drained_away. with the water. 
The larger particles are caught 


on the surface of .the Colbond 
.jacket. Eventually, these par- 
ticles form a cladding around 
the drain pipe forming a 
natural, soil filter, and- at this 
point the whole system 
becomes stable. 

Enka is at Enka-Haus Kasipo- 
strasse D-3600 Wuppertal 1, The 
Netherlands and on (0202) 32 
24 82. 


IN BRIEF 

• Wiltshier has formed a new 
company, Wiltshier (Manage- 
ment)._It& purpose. Is to ''con- 
solidate and extend- its growing 
fee' and management' contract- . 
ing activities and . -to bring 
"together; .the total resources, of 
the Group to provide a compre- 
hensive construction service, 
particularly where. ! non-tradi- 
tional contracting arrangements 
are most appropriate.” 

• J.A. Elliott has acquired the 
balance of the shares of Land 
Development, a properly Invest- 
ment- and development company. 
Initially it will concentrate on 
commp.r riai ripgpinpiwAn y and re- 
furbishment • schemes in the 
London area. 


WORTH MORE than £2m 
altogether, two contracts have 
been awarded to Miller Buckley 
Construction by the Property 
Services Agency. One, valued at 
about £1.5m, is for an additional 
building attached to the 
Administration and Training 
Building at the Post Office Tech- 
nical College, Stone, Stafford- 
shire. The second contract, 
worth £698.000. is for alterations 


and an extension to Lee Green 
Telephone Exchange, London 
SE13. 

In the north. Miller Buckley 
has been awarded a contract 
worth £494,000 by Durham 
Chemicals at Birtley. Co. 
Durham. It involves site pre- 
paration and construction of an 
amenities building for the 
company’s anhydrous chloride 
plant 


m 




Cabins 


Homes and remedial work 


l A CONTRACT worth £1.6m for 
i building 82 bouses and fiats 
forming the first phase of a de- 
velopment at Lyham Road. 
Lambeth, has been awarded to 
Walter Lawrence and Son by 
the London Borough of Lam- 
beth. The work is due for com- 
pletion in November 1981. The 
architects are Dry Hastwell 
Butlin and Partners and the 


consulting engineers Ove Arup 
and Partners. 

Another contract valued at 
more than £950.000, awarded to 
Walter Lawrence and Son by 
the Greater London Council, is 
for remedial works at the Bar- 
ley Mow Estate, Tower Hamlets. 
It involves the replacement of 
all windows and roof coverings, 
and completion is due next May. 


Awards to Fairweather 
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Buy or HooF 


The great strength of^ Wemick Cabins stems from tireir 
design and construction to engineering tolerances— 
standards that Wemick have set 
Unbeatable versatility results from each cabin being 
custom built to meat individual needs -yet delivery is 
comparable with that of^ 'off the shelf alternatives. 

Ttou can even have your^ Wemick Cabins in your company 
colours at tx) extra cost 
And talking of cost you'll be surprised how 
competitively'Wemicfc's compare with others! 
Wnte^Phcme or Telex your nearest Wemick office tor 

immediatelrteretym and. service. . ‘ 


TWO CONTRACTS totalling 
more than £750,000 have been 
awarded to H. Fairweather and 
Co., part of the Wood Hall 
Building Group. 

One. for the London Borough 


of Southwark, is for a welfare 
building and road equipment 
store. It is valued at £449.000. 
The other, for the City of 
Salford, is valued at £347,000 
and is for a recreation centre at 
Ordsall High School, Salford. 


WERNicKl S.Wernick & Sons Ltd. 

Blase* Gardens. - - -UndooBoaft . 1 -Ciown L» 


knotpranoJ ^WtandSdw. ; . NorthunSates 

-- .-UndooMaa. - -J -Crown Lw* 

'™WEb«. Brontenfls, WV MxSsncfs HdlMdi LxtO. 

S54A Biwi*«islOS433l«26 HvwWi (02Q4J 6B371 

Tala«:9SS45 ... -Ttet. 339827 Taee63234 

Britain's largest independent manufacturer oflimberrfranie system buddings: 


to announce the opening of a 1 Branch 



^ Bayerische Landesbank 


Girozentrala 


Singapore Branch: : 0 

50, Collyer Quay, Overseas Union House/^IO^fsing^o^ 
Telephone; 911555. Telex: 21445 


’ formerly Branch cS Asien-Pazifik-Bank AG, Hambura 
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The frustrated Santa Claus 

Frank Lipsius talks to a man whose commitment to East-West trade goes beyond commercial self-interest 
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ROBERT D/ SCHMIDT bears 

".the ‘ credit : fot proving 

northern ' England' . 'with 1 . 39m 

Soviet greeting', cards last year. 
Tho ugh limbered with- the iroie 
of villain in' lie ensuing “dump- 
ing” scandal;. Schmidt si 
endedtip ;^^idiza- L feisia 
. 7W. ? Soitf^ 
made thecards ln order to buy 
a large, computer from Control. 
Data, SchmiOes -company, *ven- 
tuallyjTeacter^to n: :t&^:B©jsb 

outcry, by sufistanti ally reducing 
the co mputerorder. 

j Bn* ■fpr^3AmWt;the 'jaS® 81 
disadyantage, of the- deal -was 
the way. ft lijtfped poison /the 
atmosphere of East West trade, 
that delicate and intricate busi- 
ness which: was dealt the biggest 
blow when President Carter 
initiated - bis . trade embargo 
with', tbe Soviet -Union in 
January.' ' ’■ . . . 

“ People end up .thinking: all 
the Russians- bave^ to trade with 
us is things tikecheap Christ- 
mas cards,*’ - said Schmidt, dur- 
ing an interview in Austria 
where he has been brushing up 
his German _ while, writing bis 
contribution -to -the' cor p orate 
history of. Control Data. 

'' As - yio&-chairmaxi ; of ,L tfie 
American computer manufac- 
turer, he knows a lot about what 


the Soviet Union - has to offer in 
trade with the West He spent 
a year, and a half negotiating 
what became a 10-year agree- 
ment with the Soviet Union to 
•exchange scientific and techni- 
cal information. In return for 
giving the Soviet Union licences 
to manufacture discs and disc 
storage drives for computers. 
Control Data- has secured a 
wealth of scientific know-how in 
a variety of fields, from earth- 
quake-prediction research and 
- nuclear energy software, to. 
medical programmes ‘ for 
athletes, as well as a patent for 
-coating; metals , with titanium 
nitrate in a unique and valuable 
metal-hardening process. Nego- . 
tiated with the Soviet Depart- 
ment- of Science. and Technology, 
Schmidt says the agreement, 
which has. another three years to 
run, “has been of equal value 
to both sides. It has been worth- 
while for us." He hopes it will 
survive the embargo Intact 


Treasures 


One deal which the embargo 
scotched' would have provided 
Leningrad's famous Hermitage 
Museum with a computer, in 
return for a visit of Hermitage 
-treasures to museums in half a 
dozen .'American cities, includ- 
ing Minneapolis, Control Data's 
headquarters. - The computer 
-would have intiated an inter- 
national .'cataloguing effort 
beginning with the three and 


a-balf million objects in the 
Hermitage storerooms. 

Control Data specialises in 
large computers, the most 
sophisticated of which, the 
Cyber 205, does 800 million 
arithmetic compulations a 
second and costs between $7.9ra 
and $16.5m. The Soviet Union 
has seven Control Data installa- 
tions, four of them used by the 
Ministry of Geology in seismic 
exploration for oil. and one each 
in the -Soviet weather bureau, 
the Academy of Sciences and 
the Institute for Joint Nuclear 
Research. 

The computers are sold with 
contracts that restrict their 
application and entail periodic 
inspection' by Control Data 
experts. Bob Schmiu l, himself 
a mathematician ' and engineer 
by training, say these controls 
are too hard to circumvent. 
Among Control Data deals at 
the least postponed by the 
present trade embargo are 
further purchases by the Soviet 
Academy of Sciences and the 
weather bureau, as well as the 
sale of spare parts without 
which some -Soviet computers 
could become inoperable over 
the course of the next year. 

Schmidt, who has been 
involved with computers since 
bis military service in the 
Korean war, hardly fits the 
image of top Control Data 
troubleshooter,- a corporation 
which made $31bn in sales last 
year and which ranks 159 in 
the Fortune 500. 


At 53 he looks much more 
like -the gentleman farmer 
(American style) tbat he is. 
though even in this sphere he 
cannot resist international 
trade, having pioneered the 
importation of Austrian-bred 
Pinzgauer cattle into America. 
Since he joined Control Data in 
1962 he has fielded a number of 
special assignments. He built 
the Cybernet data retrieval 
system into a major component 
of CDC's worldwide service 
business which in 1979 contri- 
buted 39 per cent of the com- 
pany's net income of $l24m. 

Since taking over responsi- 
bility for the company's trade 
with the Socialist countries in 
2968. he has built that market 
to $30m annual sales. This is 
only 1 per cent of ConLrol Data’s 
annual income, Schmidt is 
quick to point out, and the 
Soviet Union, which is the only 
country affected by the present 
embargo, accounts for less than 
40 per cent of the total. But 
to Schmidt there is "more in- 
volved than the sale of Control 
Data computers. 

To start witb, he suggests the 
United States is becoming an 
increasingly unreliable trade 
partner to the Soviet Union, 
which already does 10 times 
more business with West Ger- 
many than with America. Given 
good relations, Schmidt reckons 
American business with Moscow 
could Increase by a factor of 
10, if not 20, and that the 
USSR represents the greatest 


untapped trade partner among 
all industrialised nations. 

From a broader point of view, 
he echoes the old adage that 
trade is “ peace by another 
name. The two poles in inter- 
national relations." he says, 
" are war on the one side and 
trade on the other.” A man who 
has been present at dinners 
held in the bowels of the 
Kremlin and presided over by 
Leonid Brezhnev, Schmidt also 
promotes international contacts 
as president of the American 
Committee on East-West Accord, 
a blue-ribbon group that in- 
cludes as members J. William 
Fulbright, the former senator 
and J. K. Galbraith. 


Punish 


Schmidt fears that a misper- 
ception of Soviet achievements 
and capabilities lulls the United 
States into thinking it can 
punish the Soviet Union by 
denying it technology. There is 
a widely held assumption that 
the Soviet Union is as much as 
eight years behind the United 
States in computer technology, 
but he thinks two years is a 
more likely figure. 

When the United States pre- 
vented Control Data from bid- 
ding on a Soviet contract for 
the construction of a factory to 
build, printed computer circuit 
boards, a French company sup- 
plied the plant and technology. 
Schmidt himself inspected a 
Soviet factory making the 


ceramic base for integrated cir- 
cuitry, which he suggests 
American intelligence may not 
know even exists; if it did, 
Schmidt claims, “Control Data 
would not face so many restric- 
tions on its proposed -sales to 
the Soviet Union.” 

A would-be international 
trader like Schmidt stands at a 
competitive disadvantage 
against many European coun- 
tries because of the strict inter- 
pretation the United States puts 
on the C-ocom regulations that 
govern the Western allies' deal- 
ings with the Socialist bloc in 
technologically sensitive areas. 
" Some countries.” Schmidt says 
of those allies more willing to 
trade with the Soviet Union, 
“have laws that prohibit any 
interference in trade in new 
technology.” 

In addition, American laws 
impose a ceiling on the amount 
of money that can be lent to 
underwrite deals with the Soviet 
Union, and also prevent the 
American banks from matching 
the interest rates that else- 
where are subsidised by govern- 
ment to stimulate trade. 
Schmidt believes the best safe- 
guards a country could have 
would be to rely on the criteria 
used by individual companies 
to protect their own techno- 
logical advances. Since no com- 
pany would jeopardise the loss 
of its own competitive advan- 
tage, a country need not fear 
the consequences of inter- 





Robert Schmidt: “ Trade is peace by another name ' 


national trade, Schmidt argues. 

After years of frustrated 
relations Schmidt alleges he 
has found that the United 
States government does not 
have people competent to make 
decisions on what is sensitive 
and should therefore be pre- 
vented from being exported. 
An export licence to ship a 
computer to -the Soviet Union 
could take a year of delibera- 
tion. At the Department of 
Commerce, “they have no one 
to judge the matter. They send 
it to the Department of 
Defence, which doesn't have 


the personnel for that either. 
So that application sits there, 
while they hope it goes away. 
If it doesn’t go away, they’re 
not sure what to do with it.” 

Schmidt fears a similar con- 
clusion applies to relations 
towards the Soviet Union as a 
whole, not just one Control 
Data computer waiting to be 
shipped to Moscow. 

The company calculates that 
between 1967 and 1977 U.S. con- 
trols lost it $247m in potential 
deals with the USSR; it says 
every one of those deals was 
supplied from elsewhere. 
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SIR DENIS RO0RE, the tough- 
talking and effective chairman 
of British. . Gas Corporation, 
finds it hard to disguise bis 
antipathy towards journalists 
and politicians. In his eyes, most 
members of these, two groups 
fail to understand fully the 
worMngs and achievements of 
the gas industry. „ .. . ' 

No doubt, therefore,: he will 
tie relieved fhaf 'a book: about 
the history of gas supplies has 
.been written' by an executive 
within the' industry. Evolution 
of the Gas" Industry, by Malcolm 
W. H. 'Peebles - : (Ma cmilla n 
Press, £12) is a lurid and fac- 
tual account Of the way in. which 
gas production awl distribution' 
has grown to . the stage whore 
the fuel now accounts for 
almost 20" per cent of , world 
primary energy consumption. 

* Malcolm Peebles has been in 
the- gas business since. 1954. 1n 
1964- he was bne of the founder 


members - of the Royal Dutch/ 
Shell Group’s natural gas co- 
ordination group and since 1977 
has been, director of planning 
and finance for' SheH Inter- 
national Gas. The pedigree 
shows. 

. The book- successfully traces 
the evolution of gas from the 
early experiments in Britain, 
* France, Belgium and Germany 
in the 17th .century, the begin- 
nings of an industry based on 
: coal-based “ town gas ” In the 
■ early 19th century, through to 
the present where Algeria is 
■setting a new (high) pricing 
trend for internationally-traded 
natural gas. ' 

The .author also provides a 
peek into the future. The main 
markets for natural, gas — the 
U-S-, Western Europe and Japan 
■^are' already experiencing or 
expecting supply shortages, he 
■says. ; And yet 'there are abun- 
dant known resources. . The 


BOOK REVIEWS 


BY RAY DAFTER 


Keeping the home fires burning 


international liquefied natural 
gas trade was expected to grow 
from this year’s le/ei of rather 
less than 50bn cubic metres to 
over 150bn cubic metres by the 
turn of the century. 

'Rather than range aimlessly 
over ■ the' world gas scene 
Peebles has concentrated his 
analysis on five- major produo- 
ing/rnns nmin g countries — the 
UK, the UR., japan, the Nether- 
lands and the Soviet Union. The 
36 pages set aside for Soviet 
gas is reason enough to buy the 
book, bearing in mind the 
difficulty of obtaining factual 
and readable accounts of this 
important sector of the world 


gas industry. By 1867, we learn, 
some 6,000 street lights in 
Moscow were lit by gas. More 
significantly, at least in terms 
of modern day supplies, we also 
find that “it must surely be 
oriy a matter of time before 
the Soviet Union becomes the 
world's largest producer, con- 
sumer and exporter of natural 
gas.” 

Sir Denis Rooke will be 
pleased that full recognition is 
given to the position of the UK 
in the evolution of the gas in- 
dustry. As Malcolm Peebles 
points out, the first commercial 
use of gas was in the UK in 
the early part of the 19th cen- 
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first Bank 



Founded in 1695, the Bank of Scotland is Scotland’s first 
bank. Now we are the first Scottish bank to set up in the 
Midlands. 

. 7 - . In an aver competitive world, service quickly becomes 
less personal. We, at Bank of Scotland, are reversing the trend. 

In addition to the new Regional Office in Brnningham 
our Branch there will provide full banking facilities offering 
both corporate arid peraoriaheustomers on-the-spot financial 
advice and services. 

The specialist services of our International Division are 
also readily available and there’s access to our merchant 
banking arm— The British Linen Bank Limited— and to our 
FinanceHouse subsidiary— North West Securities Limited . 
(already represented in the area). In all, a very comprehensive 
business banking package. ... 

Make the most of a new opportunity- Contact: 

/ BANK OF SCOTLAND, 

?•'• m WATERLOO STREET, 

; BIRMINGHAM, B2 5TJ. 

Telephone 021-233 2968. 



:7-Sopett for business from 1st September, 1980. 


tury and an Englishman (among 
others) discovered a process to 
produce a combustible gas from 
coal over 100 years earlier. In 
the late 1950s the UK, along 
with Japan, led the world in 
developing processes to make 
gas from oil feedstocks. 

At about the same time the 
UK pioneered the transport- 
ation of natural gas in liquefied 
form by ocean tanker. In 1964 
the UK became the first country 
In the world to import liquefied 
gas (with Sir Denis personally 
involved in the project). 
Finally, British Gas is recog- 
niesd as the largest gas entity 
in the Western world when 
measured In terms of the num- 
ber of customers (14.5m) it ser- 
vices and supplies. 

(British Gas is also a state 
corporation which made a 
record pre-tax profit of £42 6m 
in the last financial year and is 
set to reach annual profits of 
over £lbn by the mid-1980s. This 


achievement, commendable in 
business term s, is nevertheless 
a source of embarrassment with 
some politicians'. The Corpora- 
tion has also embarked on a 
Government-directed policy of 
raising domestic gas prices -by; 
at least 10 per cent annually In' 
real terms — a rich source of 
copy for journalists.) 

Malcolm Peebles properly 
pays tribute to one of the UK 
gas industry’s most outstanding 
achievements in recent years — 
the conversion of 13.5m 
premises and 35m appliances 
from town gas to natural gas. 
When the operation was finally 
completed in September 1977 
the total bill came to £l,027m— 
£577m for the conversion and 
£450m for the write-off of obso- 
lete plant 

A useful reference on how 
the conversion operation was 
planned and carried out is pro- 
vided by. another recent 
publication; The History of 
Natural Gas Conversion in 


Great Britain, by Charles 
EUiott (Cambridge Information 
and Research Services, Royston, 
Herts, £12.50). Again it is a 
book written (and in some ways, 
published) from the inside of 
the gas industry. Charles Elliott 
was chief press officer for the 
Gas Council at the time of the 
conversion programme. The 
book is published in association 
with British Gas Corporation 
whose former member for 
.marketing, Janies Buckley, is a 
director of CIRS. 

- As one would thus expect, 
Charles Elliott lays out the case 
history in a sympathetic fashion. 
This does not mean he ignores 
the problems and criticisms 
which accompanied the 10-year 
operation. 

In the early days when u tech- 
niques and organisations were 
still being tested;" the national 
average for “call-back" rates 
reached a high peak of just over 
25 per cent of appliances. That 
meant that gas' fitters had to 
return and work again on one 
converted appliance in four. 
Some 18 months later, in the 
summer of 1971, the “ call 
back" rate bad fallen to just 
over 12 per cent. The press 
latched on to some of the 
public's complaints (those 


wretched journalists again); 
Charles Elliott singles out the 
London Evening Standard for 
having carried out the most 
sustained attack on the gas 
industry. 

Generally, however, it was 
found that “ the good relations 
(that) had been established 
beforehand with the local press 
helped to ensure that such com- 
plaints (about call-backs) as 
reached them were dealt with 
fairly. Very often newspaper 
offices acted as a sort of unoffi- 
cial clearing house." 

All in all the book provides 
a worthwhile insist into the 
problems of mounting a massive 
country-wide operation involv- 
ing a large proportion of the 
population. One Board — the 
North Eastern authority . — em- 
ployed a team of interpreters 
and produced leaflets in Urdu, 
Bengali, Punjabi,- and Gnjerati 
so that its local community 
could understand what " gas 
conversion" was all about 

The conversion programme is 
a justifiable subject for the type 
of book written by Charles 
Elliott It is a pity that it is 
presented by the publishers in 
such ^ dull fashion with only 
four pages of uninteresting 
photographs. 








The difference between knowing 

your market and winning the business. 


You can get to know the market through desk research and 
advertising. Winning the business means getting to know 
your customer, and his needs. 

It’s all the difference between being in the market . . . 
and being in the marketplace. Its summed up by a company - 
called ITF. 

Industrial and ‘’Irade Fairs limited. 

You may know we ar e one of the most experienced, as 
■well as the world’s largest independent exhibition organisers. 

You may not be aware -what a vast span of interests our 
40 exhibitions cover. What a spread of new markets - from 
Britain, through Europe to the fast-developing Far East. Or 
how cost- effective they are, in generating live sales contacts. 

Learning more about ITF will give you an indication of 
how welLwe know your market, .and the dflifetatecthat. - ... 


in the marketplace, at some of the best-attended shows-the 
ones your customers rely on for making their buying 
decisions . . . face to face. 

For a copy of a new Corporate booklet 
please complete and mail the coupon below. 

Ifbur 

r^o: John V. Legate, Sales Director, 

I Industrial and Ttale Fairs Ltd,, RaddiHe House, Blenheim Court, SolihuU, j 
j \VSwt Midlands B912BG. | 
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"The cost of 
closures 


The matrimonial home 





• LUL..J. 


BY ANATOLE KALETSKY 


FARES ARE on the increase. 
FOod and other prices may rise. 
Tet this, so the pundits tell us, 
is a period of recession. At such 
a time debt collection is more 
likely to wax than wane. So long 
as . Mr. . Justice Russell’s 
judgment last month . in 




SerS go? M a ?efre“‘off«iSg S BoS As is only too well known to " ‘ 

JLmuST a «P ««* judgment, or at any A homeowner may have such 


Si, would have been required to sidy than to point out that judgment is sometimes .* toe-Xmarfs be setaS anlnt^mSS SSy^one Ordws A^fwas passed. SecUoi .Vacation, gave judgment!? opal .mattUnoniaj- oome^A.cwrgtiig 
K!rkee P his job in existence, When money would . he available J*** 0« ^ m £$$£££; 2 TtU A*t prended'that "a court in the bank* Amp?. : : r ■aJgJ^WgBaS 

,*;:the employer is a nationalised under the regional aid pro- which the courts enable juag-. np -fhtirfat whatever .at law or 

fc’ r indu*ry and the Government gram* if-, the company was to obtidn some. V^rMohmQ 


a Charge upon an Janas, creauuia . couia not uwumi ~ 10 - c — . . ....lio* tnr a 1 uaouny on an asset, paraaps ine 

tenements, advowsons, tithes, charging orders against judg- intention of Parhaaent in l.oB Tie ! Jj an \ ap £ Mact .[.main asset owned by jMrtft, in 

rents and hereditaments (in- ment debtors whose interest in to suDject interests or Mme Dench' wffiffi ae oBfeHras an interest 

eluding land and hereditaments their homes qualified as a bene- interests aijssng Silri^nn 5' theffigh Suit fhV - 'one-fesulrnmy T be fhat some 

of copyhold ' or customary ficiai interest in the proceeds of for sale of land to jha^es for Di^onpftfa^g Uma torn 

tenure) of or to which such per- sale of land subject to a trust judgment debts, i^ould sure!y appbca&on -tue.^eey^^fctte^jeeeise share 

so? shall at the time of entering for sale.. hare done so m clear toms. 'mSqSS SB*- the 


^'industry and the Government grame if- the company wa 
<-L. ultimately foots the bill for re- interested in new investment _ 
;.~:dundancy payments the balance The reason why Sir Keith di 


MtaMK-T SaSTmtii their. 

The reason why Sir Keith did favour is by means of a charging „ remainder, or 


iilvof short-term advantage can be not even consider providing an order.. expectancy. 

*£rtipped in favour of subsidy operating subsidy for Bowater, The effect of a charging order ^One of the limitations of the 

vi« rather than closure in the case . and why most trained econo- ^ create a charge on the charging order created by the 

s. of even the most egregious loss- mists will by now throw this judgment debtor’s land. Who- Judgments Act 1838 was re- 

-.v makers, -such as the British article into the dustbin in irri- e y er jj U yg that land, buys it vealed as long ago as 1865 wiien 

t’zl Steel Corporation. . tation. is that the sort of crude subject to that charge. Anyone Vice-Chancellor Km dens ley 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


S Lost taxes 


• Back of the envelope calcula- importantly, it leaves out of 
.■*J-'tions suggest it will take be- account the possibility that the 
tween four and five years for worker made redundant will 
>c« the Government to recoup the find another job in which he can 
tft '-cost of making 52,000 steelwor- produce goods profitably, with- 
M'.kers redundant, which is estima- out the need for job-preserving 
sir 4ed by BSC at £464nu since the subsidies. . 

‘ annual saving of roughly £250m Th® simple neo-classical 
-« in BSC's wage bill will be re- rnodel on which this idea 


ludicrously simple-minded. Most queue after the judgment did not have any 
importantly, it leaves out of creditor the charging prietary interest In 

account the possibility that the order had a beneficial in 


prietarv imer'asUn thfl'and C . . , . *““■>* • • • *«> under “» -55infc Wl 

had * ^beneficial interest in the legislation in force in trust. in swtien 2 bf the- 1979-^ctTM>’ “ iQi eoiSrs^HK Justice RnsseU’s 

j- i — j -Kiact 1970 provides that the High These were provisions which eluded a trust for sale: 'On -his ru|ii^ may ; be-rtSsted at some 

Court or any county court may, ^ Justice Russell had to con- interpretation.' section 2'of the ‘fuhire date-" in.' Thb "Court ot 
for the purpose of enforcing a sjder and apply • 1979 Act jjned tfae - gap 1 which, AppesJ^^ teft Sfo^rtoh^s or ia 

jud^nent or order of those .. a ccord in g te ' the Co urt of Appdal " soniS d tSei^case; 1 the Court 

courts respectively for the pay- In August 19/8 i the i NahonJ 1970? section 35 ^bf the -of ■’Appeal- m'^y pdt'.a different 

ment of money to a person by W estminster Bank Ltd had ob- Atoirii ^ atioii Act -1956 had lnt&pretS®)h the 1979 Act. 
of order impose on any such land tamed judgment against Mr. . “ v- ..... ..i-v mpmtfmb '' iuds. 

or tatereS in land of the debtor Stockton for £1L604, tat had 


— Far-reachmg . y'.^^er-invWjhdi^'^ small, 

He decidedr-nn a- short pdtnt- ^ 3 ^ jQj^r-tyiL j^.., ■ 

' of interpretation, tiiat section 2 - = 
or the Charging- -Orden AW 

■ 1379 entitled- the bank as ju , dg-*fmT aiFUrdrf: fer tfag ^ale of a 

— ment creditor -To 'a ehkrgiiig^nse:^^ awa^p- so as 

order -on -the- ' interest ' .ef grefc-dffact ^ to -.the -chaxgmg 

— a judgment debtor '^ Stock^fOTdersomtj^^e^cwLinterKt 
Lv in the land at Basingstoke, 

mammon iaf home, held'rnid&re-' factocS -will “ 

d b }°l trust for sale.- 'He decided that . -dKidmy- order the 
nhrav “under auv trusts *safe Of the .house 


. . r , . LJ-J 1PII/ UlUVIUCh UldL UIE 

The ultimate sanction ^rtiich proceeds sale of land subject Court or county court may. 


find anotner job in wmen ne can me uluu»« M ut.uuu f . 

produce goods profitably, with- gives full effect to the charguig t0 a trust tor saie - 
out the need for job-preserving order is an order by a court for 
subsidies. sale of the land subject to the BeQ611Ciari6S 

The simple neoclassical charging order. A house-owner 


model on which this " idea who fails to pay his debts may 


■h^. duced by something like £100m de P end s - assumes -that - a eventuaUy lose his home. 


One of the consequences of 
the far-reaching property legis- 


for the purpose of enforcing a 
judgment or order of those 
courts respectively for the pay- 


’^^Slta^^JoS^ScSind tasuranCp bv its "supply* of labour. Job j in*1Ei38 ^section "*13 l persons became beneficiaries charge for securing the payment Stockton or anyone else in satis- consequences. 

SR? room in lost raxe^ ana insurance . . vw. i", L ‘ „r- m hpr-nma f^r-tinn nf that iudsment. Mr. serious burdi 


and country’s output is constrained This is not a recent remedy, lation of 1925 was that many as be specified in the order a received no. payments from Mr. 


decision has far.-reaclmig ! niJnt' ireSIfoHliayfi ljttle ca»w 
uences. , . Jt jijipbse^^f * fbr? catffilng" at- n the.-* law s in- 


-•^•contributions. Nevertheless it , 

HV would be hard to argue that the are not only necessary, but language which does little to being aware 
.« £464m could have been better should actually be sufficient to remove from the law and implications, 
-spent on supporting employment ensure that mew industries grow- 

ami' in- the steei industry, erven the up to absorb any surplus labour. . 

bleak prosnent* . facing the Competition labour and capital — — — 

£ .world’s steel markets. . . markets perform this remark- 1/lAmAI* TtinT7 ol 


losses ' in declining industries judgments 


enacted 


language which does little to being 


persons became oenencianes cnarge tor securing me pnymem anewon or ipyuue bi* ui Mur .->■£ aajfMasrf MOBI'CV jndsmem 

under trusts for sale without of any moneys due or to become faction of that judgment. Mr. no us _ ^ bunipn • Justice' Sosshll’s ia 

being aware of this fact or its due under the judgment or Stockton and his wife had- a building which, since. , the m?a- 

impfleations. order.” house in Basingstoke, and Mr. . tion of thi? Teipedy in.1838 __ JgT 12 ? - 


bleak prosnert? .• facing the Competition labour 
{o ^world’s steel markets. - ■ markets perform tl 

btx- But H3 the case of other re- able transformation. 
z*t cent closures, where there has 
»£S been a. smaller gap between r rnw J D/ | . 
Jt»tcotl*pse and survival, a Govern- ' x^lUvv UCIi l 
moment decision to subsidise. 


Mercer may still carry the field 


ENTERTAINMENT GUIDE 


f'VnWflAfl flllt SINCE CARSON, Piggott and, to Although the Jeremy Hindley winners on the Midlands track. OPERA & BALLET . ' tittAtMS': ' '' - ’ 

V/lUVrUCU UUl _ lessor extent, Eddery, have juvenile. Baas, has not quite I hope to see his mount. Tune coliseum, s. credit c«t» 240.5258 . national s. ■ ea aft 
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a lesser extent Eddery, have juvenile. Baas, has not quite 


-r* — t n waiitv hnwover with un- been catching racing headlines lived up to early season expecta- Up. a close third of 19 behind 

» rather than pay unemployment ^ over the past couple of months, tions, I do not share the view Tarvie at Windsor on her last 

benefits, might have saved ^ occasional race follower that his effort last time out in appearance, finally get her head 

* SJVPuWic money, as weU as re- ^Vg rapidty, it is freely couId be foreivert for thinking Doncaster's seven furlong San in front in the Sterope Handi- 

toeing unemployment. Consider d^eeT ^f that the fortunes of the chair- Scio Stakes was a disappoint- cap. and Lorentino to complete 

^^eS ^rnc^l^i 1 . 'helnTS^d^ou'fufao^ pio. Joe .iu.pcd ink one the Reid dhuhie 90 mmutes 

.r t -1 i enn j.k. mnt-L-ot if fh# Hprlinp nf trnrii- tO 211 all-time lOW. Mr .Tim.- Joel. fOT whOHl Wter. 
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NATIONAL OPERA. Terror, and FrL | NATIONAL THEA TRE 
7.50: Tnr Damnation cl Fau&L . Wed and ■ lop *®^..2 


IE. . S. BIB 2252. 

7.50: Tnr Damnation cl FauiL Wed and • OUVlE* Cww spsjfc'- 
Sat. 7.30: Tnr Coro-Tition ol Ponpe»- 

Thurs. 7.50: Count Ory. 104 tHfcoirr £.30 SISTERLY FEELINGS ( cliarusa 

mis a»a-i s-osi 10 am on day ol oerl. wr, i- *■.. - IT ■ 


!nj-Ellesmere Port newsprint mill, being crowded out of the labour 
ad for example. The 1.600 jobs market if the decline of tradi- 


V. : lost there will add about £3in tiorial industries is slowed down t Jf“ alTTm 5 lart « L ” ht Gavalr > Js balf-slter. Ealo 1 
£/ ^ vear to the Government's uh- or arrested. Sooner or later, target to better all but last p ootsteps< appears to be by far 


oi year to the Government's uh- °r arrested. sooner or later, 
-Lem-plovraent biU. (The the Thatcher Government may 
vffv Treasury's rule of - thumb is recognise, as did the govern- 
or, -that an unemployed worker, on ments of the 1930s. that it is 
average, costs £1.800 on top of impossible to understand what 


RACING 

BY DOMINIC WIGAN 


iave slumped ing one. the Reid double 90 minutes 

Mr. Jim^ Joel, for whom l a t er - 

remains on Li?ht cavalry's half-siter. Eairr Further south, the prosres- 
all but last Footsteps appears to be by far sive Juleslan looks to be the 

_ _ _ and away the country’s best best of Eddery’s Windsor 

NG Oaks prospect at this early mounts. 

WIGAN . stage, and for whom The 

— Thatcher may still reach the 


ROYAL FESTIVAL HALL. 92B 3191. 

Las: ?>ncr-n»nCfS. LONDON- FESTIVAL 
BALLET. Evas. 730. Until Thors: - LA 
SYLPHIDE, Tonight: Evdokimovs. 

5chau:-jtt. Wails. 
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LYTTELTON torascfnlum st 
Tom Or 7 AS THE ELEPKAN 
Bernard Poraer. nee (l-sim.W 
Seer • Inc P«rN.'^ 

Succ^Mtot- seath a of.,a.Jlai 
Artnur Miller *iFQi ‘Tmxtt 
Warren Mltchdi}. 
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A DELPHI. CC. 0: 536 7te1 1. 


COTTSSLOE (small auditorium all tfcts.£3 
I Students £1.20).: Mon. to Sat. 8. Ofl LINE 


. Mon. to SaL 8.00 LINE 

LDELPHI. CC. 0! 536 7b11. Evgs. at 7.30 • "EM new piav Mr Nigel WllNamA 
Sat. *.00 and 7.45. Mats. Thun, at 3.QO. Excellent che«u seats from 10 am day of 


TONY BRITTON. LIZ ROBERTSON, j «ri. all 3 tocattcs .C^Jpark R«aur»nt 
PETER BAYlISS d ANNA NEAGLE m [ EC69 BZ6 ™q W A!Pa>0 ■SrOC t V2»r‘ 

THE WORLD'S GREA i EST MUSICAL MY ! — - = » — 5 *- — ^ Y 

FAIR LADY. Grcja icaklnes ring 01-838 ! OLD VIC. 928 7616. 'CC 261 4821, fr 
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\ XT.' family,; In addition, the ment economics. This should ing that Henry Cecil had antici- Wish. 

• -v* Treasury- will lose something not mean that every collapsing pated from his Warren Place - On his only appearance to 
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than paying its workers unem- This afternoon at Nottingham, until lack nf peak fitness told 


Would a £5m a year opera- ployment benefits. But it will where Mercer stretched an un- .in a six-furlong maiden at Yar- 


ting subsidy have been sufficient mean recognising many a 
’ 4 ‘ ito persuade Bowater to keep ‘ closure — even of a firm that is 
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assailable title lead over Carson mouth on August 6. 


on the corresponding day a year Another jockey enjoying 


ve, .its mill open? The company somewhat unprofitable — is a j ago, the champion can show that fine campaign,, and, riding bet- 

S;, was asking Sir Keith Joseph loss, not a gain, to the British [ he has lost none of his flair on ter than ever, is John Read. 

JJV for £7.5m to compensate for economy. 1 Baas and Henry’s Wish. He, too, should be among the 


He, too, should be among the 


NOTTINGHAM 

2.30 — Baas 

3.00 — Tune UP** 
3^0— Henry’s Wish* 

4.00 — Irish Poet 

4.30 — LoTPntino 

WINDSOR 

3.00— Elkie 
3J30 — Footshore 

4.00 — Saha Nejd 
4 JO — Sir Eamon 

5.00— Juiesian * * * 

5.30 — Restful 


7353 o; 01 .379 6061. 


ALBERT. 5. From 9 am 01-836 3878. CC 
575 6565. Group ikss 836 3362 cr 579 
6SG1. Aii corn-. E«s 7.45. Mats. Thiiri. 
& SaL 4. OLIVER! CHILD HALF-PRICE. 
RECORD RUN ENDS 20 SEPTEMBER. 


3LO V i„ /DID. VL «OI * 

Tam or 7.30. tow-priee orev . ■ 4>pwiv_W5fl 
a: 7. sub* Evas 7.30. PETER O’TOOLE 
in MACBETH. Directed by Bryan Fortes. 

TOAD -now -bka 15 .Dec .10.17. Jan. 


ALBERT. From 26 Sept. Eves. 8. Hiurs. 


OPEN AIR: REGENT'S rv PARK. ■ CC, ;L : 
486 2431. Shaw' J ANDRoaB AN6 


flSb Jk &£ te i A,s-t 

PAL JOEY. CcmociCT Rlcham Rcdsers. I r-- 80 - ■ 


PAL JOEY. CcmocMT Richard -Rcdceri 
Lvrics Loren; Han. D rector Rchert 
Walker. Cftjreocraphy Stuart Hoops. 


PALACE. S. CC. 01-437 B834. RODGERS , 
A HAMMER51EINV OKLAHOMA! Only. I 
2 w*eks to- -opening. -SooL- t?. 
sales Bax Office 379 naei. 

PALLADIUM. CC- 01-4 57 7373. 


ALOWYCH. s. 826 6404. CC 579 6233 
170-6. Sacs. io-rj. Info BS6 S332. Fully 
•ircondit.aned ROYAL SHAKESPEARE 
COMPANY. Ton'L. Tamor. 7.30, Fri- 
6-50. SaL 2.00 and 7.30. From 
Stratford- upon -Avan OTHELLO, In rep 
With TWELFTH NIGHT CWed. 7.30. Thu. 
2.00 and 7.30). RSC also at The Ware- 
house and Rcudilly Theatres. 


«| 


BRYNNER in RODGERS- & -HAMMER- 
STEIN'S THE KING AND I. Also 
Starring Virginia MtKoinL .HOTLINE . 
OW3r _20SS. Ev«S. ,7-30.. MaL.Wed.. and 


TH. S. B36_ 1171 . CC. 


iv/ Radio 


BBC 1 


t Indicates programme in 
' black and white 


6.40-7^5 am Open University 
a*. (Ultra . bigh frequency only). 

TflifC ^nlrnt* rnwnfltil TflCTirflni^ 


6.55 Angets. 

7 JO Star Trek. 

8.10 Panorama: “ What About 
the Workers ? " •’ 

9.00 News. 

9 JS Monday Film: “An 
Investigation Of Murder," 
starring Walter Matthau. 
11.15 The Editors. 

11.50 Weather/Regional News. 


J035 Cricket: Corohii! Insurance follows:— 


All Regions as BBC 1 except as 


Centenary Test — England v 
Australia. L3Q pm Heads and 


BBC Cymru/Wales — L30-L45' 
pm Tredwt. 5^5-6.20 Wales 


BBC 2 

£.49-7.55 am Open University. 
11.00 Play SchooL 

2.00 Trades Union Congress 
from Brighton. 

4J0 Cricket: The Centenary 
Test 

6.35 Open University. 

7.00 Living on' the Land. 

7-30 Mid-evening News. 

7.40 Wainwright’s Law. 


ANGUA 

9JS am The Advaniure World of 
Sir Edmund Hillary- 10.00 Rocket Robin 
Hood. 10.25 Child Life in Ollier 
Lands. 10.50 The Beachcombers. 11.10 
Animated Classics. 12.00 Just So 
Stories. 1-20 pm Anglia News and 
Weather. 2.00 About Britain. B.15 
University Cbellenqe. 6.00 About 
Anglia. €.30 Survival. 11.50 A Witness 
to Yesterdiy. 12.20 am Reflection. 

A TV 

9JC am CbII ll Macaroni. 10.00 The 
Wild, Wild World of Animals. 10.20 
Saaa me Street. 11.20 The Paper Lads. 


HTV General Service except: 12.00- 
12.10 pm Trehetiau. 2.00-230 HBmdden. 
4.45-5.15 Ser. 6.00 Y Dydd. 6.25-7.00 
Report Wales. 


379 6565. Eves. B. Fri. A Sat. 6.00 & 
8.40 shorn. HARCLO PINTER'S THE 
HOTHOUSE. 


PHOfrNJX. S. CC- 01-836 
Eves. 8.0. REO LI VERM 
COW. A uniauc muska 


entertaimneatr 


PICCADIU-Y- &. Air cond. 437- 4506. -GC. 
6kQS 379 enSSVGmS. JlkBS.' *836 sSSz. 
Moa- ta Thum.- 8.- -Fitjj8r Aat .-6 : & OAtOe 
Stalls horn £2.90. ROYAL SHAKESPEARE 
co. in willy R’.ss^irs-,T>e»ir. . euro.eriy,. 
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SCOTTISH 

9 JO am Friends ol Man. 10.00 Show- 
jumping with Harvey Smith. 10.25 How 
The West Was Won. 1.20 pm News 
and Road and Weather. 2.00 About 
Britain. 5.15 Mr. and Mrs. . 6.00 
Srotlend Today. 6.40 Crimedask. 11.50 
Late Call. 11.65 George Hamilton IV. 


Wit 4> Sum. 


Tails. 1.45 News. 2.05 Cricket: Today. 6.55-7.20 Heddiw. 1L50 
The Centenary Test 4.13 News and Weather for Wales. 


8.05 Don Lusher’s World Of 11^5 Larry the Lamb in Toytown. 


Regional News for England Scotland — 1.25-L30 pm The 


(except London). 4.15 Play Scottish News. 5.55-6.20 Report- 


School. 4.40 Lassie. 5.00- John 
Craven’s Newsround. 5.05 Go 
With Noakes. 

5.40 News. 


.00 John ing Scotland. 11.50 News and 
5.05 Go Weather for Scotland. 

Northern Ireland— 4.13-4.15 pm 
Northern Ireland News. 5J5 


Music. 

9.00 Rhoda. 

9-25 Horizon. 

10.45 Newsnight 
11.30 Cricket: The Centenaiy 
Test highlights. 


1JD pm ATV News. 2.00 About Britain. 
5.15 Mr. and Mrs. 6 00 ATV Today 
11-45 ATV News. 11.50 Something 
Different. 


SOUTHERN 

9 JO am Cell it Macaroni. 9.55 
Untamed World. 10 JO Le Village, un 
Village. 10.50 Little House, on the 
Prairie. 1JD pm Southern News. 2.00 
About Britain. 5.15 Survival. 6.00 Day 
By Day. 11.50 Superstar Profile. 


CHICHESTER FESTIVAL THEATRE. 0243 
781312. Seasjn sronsorM by Martini A 
Rossi Limited. OLD HEADS. YOUNG 


HEARTS. ioday. Tomer. Thur (ml. Frt. 
Sat (mt MUCH AOO ABOUT NOTHING 
Wed. Thu. sjt. Evs. 7. Mata. Thur* and 
6 a:. 2. 


5.55 Nationwide (London and Scene Around Six. 6-20-*.55 Land 


LONDON 


BORDER 

9J5 am The Adventure World ol Sir 
Edmund Hillary- 10.00 Showjumping 


TYNE TEES 

9.20 am The Good Word, followed 


with Harvey Smith. 10.30 How The by North-Easi N«Wa. 9M The Master 
Weat Was Won. 1 JO pm Border News. ?“''*'!?,■ 8 “ T . ho C N . 9W Ed | how ‘ 

ZJOO About Britain. 5.15 George ™ - 10 '5 5 Sd *S 

Hamilton IV. 6.00 Look a round Monday. lS99 - Adventure Canada. 1 JO 

6.15 Mr. and Mm. 6.45 The Sound of J*™ North-East N_ews and Loefceround. 


South-East only). 
6,20 Nationwide. . 


’n’ Larder. 1L50 News and 
Weather for Northern Ireland. 


10.00 Wild, Wild World of 
Animals. 10.25 World Famous 


X? HSil»n b °v! cKooVereiild Mo“?y 8 


Fairy Tales. 10.40 Friends of My 12,15 am News Summary. 


. . Pat O'Hare. 11.50 Barney Miller. 2 00 A ^ 0 “* ® ri l ain - 5 - 15 , Th ® Ad ^ en ' 


F.T. CROSSWORD PUZZLE No. 4,362 


Friends. 1L05 Story Hour. 11^5 CHANNEL lhs. iojo 

Dick Tracy Cartoon. 12.00 Just 1 JO pm Channel Lunchtime Newa. P® Guinea 

SO Stones. 12.10 pm Rainbow. What’a On Where, and Weether. 2.00 Rolatlonahips 

12J30 Public Office. 1.00 News, About Britain. 5.15 University Chal- 
plus FT Index. 1.20 Thames ' '■"«■-«» Channel News 6.10 Cities: I 

News 1 M rvnum fniirt 2 f>0 Jonathan Miller s London. . 10JS 9.40 am 

A ™ , W Channel Late News. 11.50 News and jumping with 


tures ol Black Beauty. 6.00 North-East 
News. 6.02 Double Top. 6J5 Northern 
LHe. 10J0 North-East Naws. 1150 
The Guinea Pig Club. 12.46 am 


plus FT Index. 1.20 Thames ‘ 6X0 

News. 1J0 Crown Court, 2.00 Channe? Law' Nam 
Against the Wind. 2 JO Trades weithal £”rencT 
Union Congress. 4.15 Kidnapped. . .. 

445 Clapperboard. 5.15 A Sharp _ _ 
totak, of Breath. „>■= ™ f 'gj™ 

5.45 News. Harvey Smith. 10 J5 How The West 

6.00 Thames News. Wa> Won. 1 JO pm North Newa. 2.00 

RJB Onnsmaria About Britain. 5.15 University Chal- 

?nn ienaa. 6.00 North News. 6.10 -Bailey's 

Give Us a Clue. Bird. 6 JO Devine Country. 11.® 

7.30 Coronation Street. Reflections. ii.50 r 

8.00 Keep It in the Family. Bm North Headlines 

&50 Just Liz. GRA1> 

9.00 " Marathon Man,” star- bm am The Lost 


GRAMPIAN 


ULSTER 

9.40 am Spiderman. 10.00 Show- 
jumping with Harvey Smith. . 10.25 The 
Lost Islands. 10.55 Sesame Street. 
11. as Cartoon Time. 1.20 pm Lunch- 
time. 4.13 Ulster News. 6.15 Mr. 


9J5 am First Thing. 9J5 The Beach- and Mrs. 6.00 Good Evening Ulster, 
combera. 10.00 Showjumping with iq .29 Ulster Weether. 11.50 Bedtime. 


WESTWARD 

9.30 am Survival. 10.00 Show Jump- 
ing with Harvey Smith. t10.25 Feature 
Film: " Blue Murder At St. Trinian'e." 


Reflections. 11.50 Barney Miller. 12.75 starring Terry- Thomas egd Seorge Cote. 


am North Headlines. 

GRANADA 

9J0 am The Lost Islands. 9.55 The 


11.45 Cartoon Time. 12.27 pm Gus 
Honaybun's Birthdays. 1JO Westward 
News Headlines. 2.00 About Britain. 


t£J ,P<g»rj JWTJ.15. 

«MN«ff ‘<AI. Sap. 
zm, s. 00 , 8-ua. . • ■ v 


mmeimgr 

m 

SWIG'S 


l.li WPil 




quara. 01-930 6915. 


(not Su nJ 4 -43. 
FISH STRIPTEASE 


w A « ^ ™ The Lost (elands. 9.55 The 5.15 University Challenge. 6.00 West- r.- ^ 

ring Uustm . Hoffman and Beatles.- 10.15 Wildlife in Crisis. 10J6 ward Diary. 10.31 Westward Late ^sfari;.*' ^rT aid" Sat^M YiSl'' B B M 
Laurence' Olivier (part 1). Thfl.Paper^Uds. Ii oo Seaamj^ Street. News. 11.50 Faith For Ufa. 11.55 DEAn?TRAP ilANKLYN “* t*" 


10.00 News. 


1J0 pm Grenade Reports 


10 JO “ Marathon Mao " Britain. 5.16 Happy "nays. ' 6.00 

' e0n ‘ Granada Reports. 11.50 Superstar 
„ „ i? ued J- ProHle. 

IL50 The New Avengers. rrr\/ 


West Country Weather and Shipping 
Forecast. 


12J50 am Close: “ Sit Up and 


Listen" with fierth -J 1 ®-. 00 "" Th * Baachcomber*. 10J5 
m L,arUl Jh« Lost Islands. 10.50 Sesame Street. 


Hewitt. 

All IBA Regions as London 
except at the following times: — 


11-50 Cartoon Time. 1.20 pm HTV 
News. 2.00 About Britain. 5.15 Mr. 
and Mrs. 6.00 Report West. 

HTV Cymru/Walea — As HTV West/ 


YORKSHIRE 

9.30 am Arctic' Tundra. 10.00 Wild. 

Wild Woild ol Animals. 10.25 Moby 
ambers. 10J5 Dick. 11.10 Young Ramsay. 1.20 pm 
Sesame Street. Calendar News. 2.00 About Britain. 
1.20 pm HTV 5.15 Mr .and Mrs. 6.00 Calendar 
ain. 5.15 Mr. (Emley Moor and Belmont editions). 
lest. 6 JO Calendar Calling. 11.50 The Jaz2 

s HTV West/ Series. 


ST. MARTIN'S. eC.- 836 M443.' £veS. 
Matinee Tues. .at 2.45. Sat. 5 and 8»- 
Aeatjha OhrisUrt -THE - moUSETrapT 


Worias ■ )oncc5t-e«r rvn. 2 am rw~ 
Theatre la'tully air conditioned- 


HAYMARKErr. Theatre Royal. CC. 01-930 
I ' l Sh 7. AS. Wen. 2 JO. Sat. 4.30 
and 8.00. LEONARD ROSSITER 
fSytiALLA. . SCALES in . . MICHAEL 



■Mnj 






□nr. 7-0- Show B.D] PACK UP *■ ■ 
PARES and W with "ftifSA 


tton" D." Teiedraph. HailAET"!^^ 
Sejt: 3.» «*(ma£l -**Ufce discowrti _ _ 
play all over again." D. MalL Recorded 
cooking Info (0789: £3191. 


ACROSS 


Chairman of the Coal Board 
^ in the West country? . (8) 

ftl*. S Port authority , crime squad 
ihi s' 0 Q t .easily disturbed (6> 

10 Stand up to Times leader in 
■sa,t • one aspect (5) 


***11 Not any Frenchn\ari attracts 
hep ' one northern friend by name 

Surrounded girl ended con- 

S« fusion (9) 


Hirer left by bird (5) 

ftr3- l4 ‘Dip-switch for the less intel- 
«»? ; llgent (6) 

„f .is Eastern vote pursued sound 
> 'quotation (7) 


DOWN 

1 Bungled chance of having 
bands protected (6) 

2 Praise for progress towards 
delicate state of course (4, 5) 

. 3 Perspiring after squash just 
published (3, 4. 3, 5) 

4 Like a ring to cancel a right 
(7) 

6 Glebe in which one is still 
in existence (A 2, 3.-6) 

7 Youth side going great guns 
(5). 

8 Uninteresting dish .awaiting 
exposure and development 
(3, 5) 

9 Point to mire for example 
turning up in blur (6) 

16 Trait adapted into another 


2 693kHz/433m 
909k Hz /330m 


Radio Wavelengths 

10S3JcHz/285m v 1215fcHz/247m 

1089kHz /275m O 8 90-32. Svhf s 

c/433n> m 200 kHz/ 1508m 

E/330m 4 1 &92J5vM 


909k Hz /330m 
ft 8fl-91vhf stereo 


200 kHz/ 1508m 

&92J5vM 


RADIO 1 

(S) Stereophonic broadcast 
% Medium Wave 

5.00 am Aa Radio 2. 7 JO Dave Las 

Wfej£ff«s“ « 

STr&ru 3 ravin' A ,„; 7.31 RftWfi STS S3 ^ 

Mike Rand. 10.02-1JOO John Peal IS). Dv 0rak fS). TO.OO D Arpy s F««w»H “* C ** N ' 9h ‘' 12 '°° Nflws - 

BAnm ' 10,2 ® G8oroc Adams/ BBC Radio London 

RADIO 2 00,1 Pu,,en Quo™ 1 IS). 11.00 News. 5|lfl am An B« w . , i - u .. 

c m _ _ n .flR.ii ftp rtw>r Aa Radio 2. 6.30 Rush Hnur, 

«s. N s srasi if a 7^™ «- l °— l 3tt- v E£ usa 

ts U’^ ■susk sar sr,s , is- as- 

Shnw (sj. tja Moc " Mgr. y m 1 (S). 5.00 ,m “ in. Hodio” 

Music With Jean Challis fs>. 6 03 11 ‘* 5 i g *S?‘ Comment. 12.00 Festival. _ 

John Dunn (S). 8.02 Falk on 2 /Si 5!” ■ ^f } ' l'P° ,S!V 1?^*- 7 - 0s London Broadcastinff 
9.02" Humphrey Lyttlntin with the Best MuSe iff' “V.l"*! re 6 00 am AM-8ob Hoinesa and 

of Jazz oh record fS). 9 55 Saorta T uslCale „ r5 l- 300 Dolma String Douqlaa Cameron 1000 R r ,»n hs™ 
D«k. 10.02 Free Soin. Sso Sre, SffSL tS K1PJ?7 R c 9COr ^ ItOO “flC Cons “oO &lr 

11.03 Peter "jjj, w !“ r ,J aiSU ™ E . lflht Special. 9.00 Mike DtekRUNftlS. 

qinyion Wlt fj Round Midnight, including * ^ “ Open University. , ine . -13.00 LBC Reports Midnight. 1.00 

J 2 -®?. Z :® 2 *S- 00 ,“ m You 6bil the RADIO 4 , . am Night EntB. 3.30 LBC- Cinema. 4.00 


10.45 Story Time. 11.00 News. 11.05 
Peace Comes Dropping Slow (The 
IS BBC Radio London: *iory ol the PeacB People of Northern 

1458kHz. 206m & 94.9vhf Ireland). 11.50 Weigh-in. 12.00 News. 

1215fcHz/247m 12.02 pm You and Yours. 12.27 Brain 

ft 90-9Z.5vhf stereo Capital Radio: of Brains I960 (S). 12.55 Weather: 

1548kHz. IMm ft 96Jvhf programme newa. 1.00 The World at 

Sm ‘ One. 1.40 The Archera. 1.55 Shipping 

London Broadcasting: Forecast 2.00 New*. 2.02 Woman's 

1151kHz. 261m ft 97 Jvhf Hour. 3.00 News. 3.02 Listen With 

BMHMBreoaiMiii^M^w Moihar. 3.15 Afternoon Theatre. 4.45 

Short Story. 5.00 PM: News magazine. 
Letters Answered and 2.00 LunchtimB 5l5 ® Shipping Forecast. 5.65 Weather: 


1548kHz. IMm & 95 Jvhf 


London Broadcasting: 
1151kHz. 261m ft 97 Jvhf 


-n.'.JI' CC- P1_-437_3SB6. Ouens Tomor 

n/Len 1 * , 80 Sat - 5-30 & 6.30, 

DINSDALE LAN DEN. NICOLA- PAGETT 

iprra* AY CKBOURN i S^ TAKING 
OirettM bv Michael Rudman. 
Grouo sales box offlre 01-270 6QB1. 


M 


Scoreboard. 6.40 Much Ado About 6.00 News. 5.30 


Please send : 


Nothing. 7.00 Examples ol a Single 
Thing. 7JQ Proms concert, pert 1: 


Rumpole fS). 7.00 News. 7.05 Tha 
Archers. 7.20 Science Now. 7.45 The 


Stockhausen IS). 7 JO The Story Teller Open Channel, 

(short story by Sakil 8 in Prnm. I: 30 Ka, e'doscoDe. 9.59 Weather. lo.OO 
Dart 2: Beethauan ic\ " o nn -r--L T* 10 World Tonight. 10 30 The News 


-or.i‘18 Fools verv keen on takino form Of SOTTOW (9) Requost Show (Sj. 4.03 MuC h More 

i s^SfiStn" E 17 on SjffriirditiS'.iK 

^ c °wld be. an iuspira- 19 Excelled bit’of advice givea w S* h S *S 

Xy <6> to head (6) Desk. '10.02 Free Spin. 10.30 Star 

10 tol opposite W ?0 JS7* 0 demoUtion contrac- cfawn ISJ^mS^SLSli; 
24- Summary has one on accur- tor (0 12.00 News. 2 . 02 - 5.00 am y 00 and the 

acy .(9) . 21 Reputation made in the Ni 9 hI and *he Music (S>. 

awSfcW. du . u es (?) „ glossy ®9? - (B ? . RADIO .3' 


RADIO 2 

5.00 am News Summary. 5.03 Steve 
Janes (SI. .7J2 Ray Moore (S). 10.03 
Jimmy Young (S) 12.03 pm DdVld 

Hamilton (S). 2.03 Ed Siewert’s 


The World Toniqht. 10 30 The News 
Quiz (SI. 11.00 A Book at Bedtime. 
11.15 The Finnnclei World Tonight. 
11.30 Musie at Night. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6J0 Rush Hour. 
10.03 The Robbie Vincent Telephono 
Programme. 1.03 pm London Live. 4.30 
London News Desk. 5.3S Music nn if»e 
Move 7.03 Black Londoners, 9.00- 
5.00 am Joins Radio 2. 


to receive the Futandal Times reeulariv ** i-. 

(BLOCK CAPITALS PLEASE) . ' , 

Name » 

Position ~ " 

Company ” ■ ■ - ■ 


• f 7J1 




f-iS)lsLr< »i!J S-Jt 


-- uxc ann MUB,C W- 6.Q0 am News Briefing. 6.10 Farming 

duties (9) Spanish glossy coat ( 6 ) RADIO t ^ eek - ■®- 23 shipping Forecast. 6 jo 

oJ. ? 6 .Amm ^ven honour , in a -3 Entertain one girl in ; nine e ^5 am weather! 7 -oo‘New.. 7.05 52? y , ISFtfSP rJ? ; p ? - 2 Br ,or -r l « 

Sfr.- manner of speaking (5) <») . (SI. 8.W n™.. iS & 


solation to last Satnrday« J £L~*8L“ , S,. Al l3. 'Sl'iHS* 

' 2S We trap $S£ ‘about m %£ SS ^ K’CZ 

novel 1 81 Winners next 10iSS Tbi-SmL , *1 S ' Ne*? Brogo from Carlyle. 10.00 London Tonight (5 i. 9.00 Alan •• F| Uff - 

nnirtlay. including lis SJ™«b 1 40 Your .S. . 10, 0ur 0wn Corre - (S). 11.00 John Sach'a Lete 

a -3 pm News. 1.40 Your spondont. 10.30 Daily Service IS). Show IS). 2.00 am Night Right (SI 


novel (8) 


prize puz 
with nax 
Saturday. 


Eight Special. 9.00 Mike Dickln— Night- 
line. 12-00 LBC Raporu Midnight. 1.00 
am Night EntB. 3.30 LBC- Cinema. 4.00 
After Eight Sunday. 5.00 Morning 
Music. 

Capital Radio 

S.00 am Mike Smith's Breakfast Show 
(S). 9.00 Mrka Allan (S). 12.00 

Graham . Dene fS). 1.00 pm London 
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,T«C5"Mr -CRICHTON 

5S8S»!¥ : 

■sr*5$: 

tBe if 


22, suiafe- T' j 

•he house? 10 % 
»Ke.Mr;a uw - 

&rj£&- 

s&'arfi 

TW erZ^S- 

*ip« ijfj 


Mr i 3 

&SZ2S&. 


T%e [Cimgtinff^XifUe-^ Vixen animal weddinfr at the end of 
seeh^ /at[''fke; . Xhiffs',: Thektre toe first part and the final, heal- 

toff Paean to nature both fall 

Zr-z The humans, and the pair of 

btidgi^to 1 thi5 foxes when they approach 

EeitiVaiL, ■ j«ijy^ w ,i tnc human status come off strikingly 

* iauskaT-sitees^^Ily^aWKrthy w en. i Helen Weld’s Vixen is 
cbnitoUalfbn^' $Tt£«‘ series ' °f extraordinary - ruthless, aggres- 

s«n$v fatally, defliant, vividly 

- jflttntiy-r3B|pamhl& jSwfcVWelsh subs' and ..declaimed. Her 
“ Naiibtffi'Qpei^'^ Tjtte ff jxecfaag quieter moments are no less 

good. I don't remember seeing 

■ dncfbrr- DaritTPouhtney as pro- the wooing, with Arthur Davies 
ftxtt^lteea^8n»ian (»8Wr_*nd & an unusually winning dog- 
costnmesk and Nii3t;. : ‘CbjMtro fox, so sensitively done. The 

remains schoolmaster of Nigel Douglas, 
fbci.fcame. - The reception from a ■. rigidly conventional man 
a iuHstontsr-iws enthusiastic; ' pathetically. . bottling up a 
.• _3%v -VixijR,. in' wfiich-_a initials passion for an unsuitable girl 
. ajtd ’ htfnxin? icp natatfe A ■ the adds . one more sharply-executed 
' HsriraLu'FOEes^. .and in which portrait to his versatile , gallery. 

drawn between There are other good perform- 
_ their - respective behaviour,' is. ance? from Philip Joll as the 

■ notoriously- fullof -pitfalls- for Forester, from Curt Appelgren 
producer and . designer, Mt as the Parson, from Malcolm 
Pduntney and MissB jfirnson use Donnelly as the poacher also, 
a fillt^greej^ward oi'St^P hil- among the animals, from John 
locks. 'Which .■slides apart.at the Robertson as the rooster fated, 

- frtnDd : an xbow .Hthe- cottage yard with his harem of hens, to meet 
ahA l- ftm. p ^our on -~a InrwiM- aswift end from the. vixen's 

• livefc/ For summer,, overhang- teeth. 

imp branches With birds sus- The dangers of this opera lie 


%’ ^ ?*%.** * , , 1 p ■ .! f4‘ 





An Obituary — 
The Firestone Building 


by GILLIAN DARLEY 


Albert Hall/Radio 3 & 4 

Concertgebouw Orchestra 


by MAX LOPPERT 


At the first of its Promenade 
concerts, on Thursday, the 
Amsterdam orchestra under 
Bernard Haitink offered sym- 
phonies by Mozart and 
Bruckner. On this occasion, the 
order of precedence on the roll 
of honour demanded immediate 
reversal; for whereas the G 
minor, K.550, was (in spite of 
many fine, muscular, and sensi- 
tively shaped features) a per- 
formance of slightly blurred 
focus, the Concertgebouw's 
Bruckner Fifth revealed itself, 
once again, as one of the won- 
ders of the musical world. 

All leading orchestras play 
Bruckner these days, some of 


endlessly on its path towards An orchestra famous for' its 
final triumph. As with vast Bruckner and which on Thurs- 
reach and assured aim conduc- day (under Haitink) made his 
tor and orchestra drew together fifth symphony - seem almost .a 
the many- strains, the experience natural inmate of the concert 
became like that of Die Master- hall, had no evident tremble; in 
singer in similarly propitious adjusting to- the. .conflicting 
circumstances: an affirmation of demands of Ravers score. .-A' 
life. more refined, delicately pulsing 

* tissue of sound, homogeneous 

Since -his -departure from the yet contoured, warm yet remote, 
Soviet Union, Kiril Kondrashin and magically enticing, .could 
has been installed as resident not have been asked for. Solo 
conductor of the Concertgebouw playing from ' violin, harp, 
Orchestra; he led the second of celesta and. — crucial -to the 
its Proms, on Friday. The Beauty and the Beast episode 
music-making was less elevated ■— contrabassoon was unfailingly 
than Thursday's Bruckner stylish. Haitink maintained . a 
Fifth bad been; nevertheless, discreet .rubato with, instinct 
it was both instructive and tive aplomb; hut the music’s 


our own with great accomplish- en j oyable to discover the many static, perfumed quality— 


ment Vet the impact of the 
great Dutch orchestra in full 


ways' in which the orchestra's Ravel's evocation of miniature 
innate gentle beauty of tone worlds— had been well under- 


Bruetaerian sweU was a shock could b( T ^ advant . stood. 


as well as a tonic: for Bruckner 


HOLIDAY week-ends tend to be tbe DoE to spot-list it until 
good moments to photograph late July. 


an account of the new factory 
in July, 1929, it devoted con- 
siderable attention to the speed 



nylon: for snow not aii exir vation of speech and nature It is possible to dart about on except— extraordinarily — to in- 

tirelv^uccessfulidea. fireelient noises, irradiate and ennoble a ! the central reservation with a form Trafalgar House (whose 


- tirely^ecessful Idea. BrceUept . , __ . .... 

lighting for the forest scenes • flimsy -basis. ; . Richard Arnj- 
?-~VTwJi»^-ArtPL hit. ■ strong, alrcadyqne of our most 

(nstota^snne experienced Janacek con- 
good; sblhe' chrmsy. sotoe un- doctors, and ‘the Scottish Opera 
Wentiflable-^'-The. -question of Orchestra, started bumpily but 
. relative scale is .ignored; .tbe not settled down to a reading in 
.Very, important dragonfly domi- which . rough - vitality was 
nates-'t^stagedike an ihsect tempered with .sympathetic 
Obewm Everyone" sefems . so poetry. A high proportion of 
■■ terrified hf '/Visual- 1 coyness the Words (Norman Tuckers 
• -(thbugfcjtotfeifig -.could : jpe*Hy he translation) came through. 

• more twee-'toau.- the use- of Wonderful score, that .comes up 
»5a« w “ se efi2 i .>®i- «' ’ Woduy for so ftesWy: every time one hears 

eV^r te;* iL - ' - ■ 

urx a n. . - • * * * « » 






diminished risk to life and limb, subsidiary had just bought the 
Accordingly, the Saturday be- s ite) that it was likely to be 
fore last 1 set out to photograph listed soon. The loss of tbe 
the Firestone Building on the Firestone factory points the 
Great West Road near Osterley. finger at the DoE, who have to 


were produced in three weeks in every noble curve, crag, and 
and the time between the i climax, the performance insisted 


As I arrived, it was coming 
down. 

Interestingly, it was not a 
full-scale demolition but a care- 
ful picking-off of the crucial 
features (rendering them un- 


go through a curious procedure 
with the Historic Buildings 
Council before they can 
approve listing buildings of 
such “ modernity, 

Hounslow Borough 


arrival of construction workers 
on site and the production of 
the first tyre was a staggering 
18 weeks. 

As the Builder put it, “pre- 
ferential treatment " was 
accorded to the elevation. This 
was the public face of an 
advanced industrial complex, 
and at including a U-shaped produc- 
Council, tion line, administrative block. 
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salvageable) such as the central Needless to say, it points a medical centre, cafeteria and, 
motif of the lavish red, green very accusing finger at the throughout the place, drinking 

developers. fountains. The white cement of 

Wallis, Gilbert's factory for the facade, its stone piers and 
Firestone, splendid as it was, faence detailing, were as bright 
made architectural sense be- and clean as conditions inside; 
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V . ' .'ScottSJl^OtMni t&lpifed' The ment; the baritone soldier or 
CumiiiW' vrith a apprentice (sung I think by 

' seeond tww : jfroduction-'Berg's -Norman White) looked at times 
• Wo^ecJe-The twb confusingly like Wozzeck. The 
successive. -evening? . and - :Of half -curtain ' does next to 
Thursday^ Wdzxiecki in wtjeu- .iwthing to , dampen the noise 
Hr- impKee tiut 'jhe period of of the quick =scene changes.. 

- -uncertainty Alden uses his singers 
bang the' (^mpa^y sqjpexrs to plastically, • their movements 
ha ve ' reatuued the- . prominent expressive *• both individually 
place jt ^smm^ .qcOTpi^ and 'in rolatioft to one another. 
Alexandi^ MSibson 7 candUctetk. One', might cadi this - ability 
ffiw . pr»jtycWrv &MK'ihe\Ajn 6 ricah. Choreographic if more chore o- 

- Davjd-7- >^en,;'71he f ^ d^sign^ graphers possessed it — Balan- 

DavM ; -Ffel£l}hg‘ L '(?ets- - ihd tps- ehhxe nf course is ope who does. 
tomekV -and-\Cgiaflb^: Bfisto* Scottish cast responds with 
(Iighti]H0).; : flmf T Juslrt„ at|»erfty- v Benjamin Luxon’s 

there We *: iew em^ seats Woteeck expresses his inarticu- 
batf ^th®’. » latooess with moving intensity 

cdnsidetolfieiaapafeti- to ' terms of physical- near 

- One T^cdgms^'the/sharply rigidy— a performance of subt- 
idc^sed, :’unr^iiittihg .'tfea^ . lety and power in- which the 
. • f^^AWpr rihatfvJSsrkimiished^ management of Ihe vocal lines 
tod iar I fra® sbi«- through speech-song 

: - and ■ An~ rtt> inhibited speech is masterly*. 

. Woae^ r t^" <^aS^y ^s- more j Whaeck’s principal tonnen- 
emtiy* r/ hostUe . toirs. the .Captain ana the Doe- 

r^^^t»^-ttobn-witiujpmB toj, ar? played by Francis 
AWw*- metbbd' 4 $ EJfeertbh and Roderick Kennedy 
-an ^iputfeotogy / /of * post- respectively as a Georg Grosz 
Erpresabtott > - -ffieaitre - t -\ and ajamkin and a Hoffmannesque 
indeed rnahy^ fanoKir /ferafures scarecrow with stove-pipe hat, 
*to"thtoe-^« Bppehtian.- h^f- dark glasses and tapping, stick, 
mrtadnf" /wWstting. ^-haek-.-.-aud Excellent portraits. vocaBy otx 

. fiirai, r a-' Vtote. -Mosh fnSky .bbx the • light side — while the Ger- 
' iSw.^he C^cnt Garttoo . Grimes, man , -coaching has . been 
th^ Ughfajig^creW-vjaWy: holding - thorough, '. tiie ringing gener- 

- CTiotfc 3U«Ch.pef5phcTnalla a)so aBy ‘has. less /than- Germanic 
•cdsihle-^d.'.^ther -tob. ' ffequent Weight Tbe Marie of EKse Ross, 
retiaaee^ep ^o^es'^nd-’Sheets hblTow-eyed: and. despondent, is 
- faTigmg «nt-,,to: ■ jbv-tor' ^'a^nreans expressive .in posture and often 
SfeSsb&g the; bard staged 'r In musical phrasing bnt the role 
i ; The5e^thin^s. aw lised'not lor does not always lie comfortably 
doctrine’s' sake *buk l w^thr flair for! her .voice. The top is 

- and: toteHig:e»ce,'i;toi Jserve' the strained and on -Thursday the 

Kfenw^s^e Bgfle mfflng . made curiously 

: ■ '■'Ariey Beebe's puppy-fat Drum 

be^vg^Cn'-a-tpur de fo^. of Major; is so far less sharply 
stow. * k inc^hu» /T downttofl^en dtawn than the other princi- 
deptoy^y - rlWtorr J tavern, paisl . Alexander Oliver’s Fool, 

on the other hand, a part last- 
/hirwing-.iw ^ffl^ggd ' sflbouettel . ing.abouto ne minute, is unfor- 

- FUR. WerirsidvVdtite ^“^Ight '-"is - gesttable. Tbe King’s Theatre pit 

" uaQd 3 . ' glkiipgfy: J / pad with is too small and Shallow for 
' ^' Tbere/ris Berg’s- orchestra- Gibson and 

.‘fhe -cfttoarl of the Scpttlsh National were-rigbt 
Iqed> i^^e^toter ;^at5enes.^ .all the- same not to spare the 
af jjnujAjal ’depth-'-'Two widps/and. scorpions. 

/ T .: . ROHAtD CRICHTON 


mi^alcuiAtibu?. 1 need; ■ -adjuri- 


and blue, ceramic surround to 
the main entrance. That had 
gratuitously been smashed to 
( smithereens; the ceramic door 
i jambs were untouched. 

Something went very wrong 
on that Saturday, for the 
conservation movement, by now 
well enough versed in the 
necessary procedures, and in 
particular for the recently 
formed Thirties Society. Why, 
we might well ask. were they 
set up at all, if. not to ensure 
the survival of the precious few 


« pa nf » Timersmune in which Tbe programme included the 
is in its bones, and the differ- Sight no? imme- British premiere of Hendrik 

ence between that and the well- rSfed tost Andriessen's fourth symphony^ 

studied, well-proportioned read- {““‘SL.S! P?okt>fi?v written in 1954 by the Dutch 

ings to which we are SSSSlt m phw c£tf£ composer who is now 88 and at 

accustomed is acute. In toe haTheard^ S' up vri th a home very senior. It is a three- 
Albert Hall-— a place, with its - k ^ developed here an movement work comparable in 

halo on the brass cboirs and its e ff n ^: a /7 formal outline, as the pro- 

afterglow colouring the mighty sfram of po^ gramme note observed, to Cto 

sdence^ supremely apt for tins proSS SLco uS Franks q^phony. Unfortuq- 

Jnliet (and this despite a ately—Rica rdo QtaOly’s^ pro- 
touch of the martinet in the *° und . interpretation of toe 
conductor’s handling of toe first E^ nc ^JT n, ? t ? ny « at i” e ? r 5^ 
movement). ^ Tom **omg ^ toe mmd— 

Warmth of string tone graced £ at . Evocation qrncWy re- 
H bounded on Andriessen. In con- 

a Bartok Third Piano Concerto tent his symphony does not come 


composer, nearly as natural in 
ordination as SL Florian itself — 


that this wa, the way tile music M. jomewhjt prosaic- Sftta TEZjTSS 


was destined to sound. 


the Dutch soloist, Theo Bruins, - *ha 322L 

fln. nra w Franck’s; the shared device, of 


That has always been toe boasted the proper fluency hut a motto (and 

appreciable goal of Haitink's little of the mitigating round- -ts^HSLn* :*<- 

Bruckner interpretations; but 


ness 5 'Z+ETbEK V^STST & 

as, in recent years, his response piano writing was t often elodic material is so exceed- 
to the outward manifestations of made to sound like percussive Sriv mi^morri)!? 
music has grown both more clatter, a likely but not nn- “}J[J h?/f nnS 

dramatic and more sensuous, it avoidable danger. Kondrashin of FMc^s^mSSi and 1 SSe 
becomes a goal ever more is not toe most demonstrative of 


1^ mn 1 LIC LUUot UCUlUltoUdltVC m diiJULwilu , am ' - ■<- _1 

readily within his grasp. In so conductors. One of the happy 


(.(/uukuuuo. Vue ui ujc uttyu y j _ 

utterly natural and effortless an features of the Rakhmaninov t* j»?.- 


uLierxy naiuraj aim enoruess an ie«iur« ot me wwimduuiu» nf rinnr rhMnrio fnitt mrfiirlv tn 

unfolding of the movements. Third Symphony in this reading be du Sd-«te 
one could yet discern how was its naturalness. The volup- 

subtly each tempo modification, tuous melodic curves, acquirod SW MuSta wtanTwooU 
each new pressure on a melodic no extrinsic expressivity: toe !«*,« ““ clij 
ie; , phrase, had been discovered, sonnd was romantic without certain 1 tboucfL an^ elder! v 
cause of its setting. Opposite it carried its message on its The sound of such things as the being synthetic, without suffer- lai ^ M ^ MinmMiMn «■ 
tbe Pyrene building by tbe sleeve. 


same practice (also empty, n ow that the Firestone fac- 
beware) and making a trium- tory has gone (or as good as) 

phal avenue with the other the howling is loud. So it 

lesser buildings along the Great should be. But, unlik e the 

West Road, the gleaming white battles of the defenders of Vic- 

of the new materials (reinforced torian architecture for toe 

concrete, used better then than Euston Arch, the fight is being 

now), tbe pin-pricks of the put up after the event 

Art 0 Deco%iSdtow'‘to‘emw» decoration in bright “ Ode on ” Vehemently shutting stable 
in the late-192Qs? They well coloiirs, and the verda nt se tting doors is not the way to conduct 

knew toe building was vacant were a vision of industry in a conservation battles; good build- 

clean, electric world. ings deserve advance, not rear- 

When the Builder published guard action. 


pizzicato string passages of the ing the Hollywood-style infla- 

outer movements or the steadily tion conductors outside the Bus- “"“P aurm « ■ “ e Artaanxe 
accruing fuii-OHtoestiai radi- sian Rakhmaninov tradition jts impression was effaced by 
ance of the symphony’s closing tend to confer on the luscious . ^vf 

pages was beautiful in a way scoring. Alas! Kondrashin had fhJTS^rfi/SlSSSlJ JSS 
that both demanded and -dis hronght with him an altogether 

couraged particular attention, less salubrions Russian tradi- Jg; WSS t . d SS“ 

Tile rounded, deeded Mold in idl four nf its plush ““e^nf^ShS iLiS 
balance of this orchestra im- but not wastefully ample move- T1 l w - r1 .i,_ifL 

™7ieSS neS '' i “ WE " “ fine me t ms 0,6 mUSiC W3S Ene ™ US,r revealed, both ta the Sd 

TOe l” ter Brnetoer sym pbo- RL ; b °“ t . tH«ir_ meaning. ; far ffie 


and bad been so since early 
this year;, yet they did not lobby 


nies, especially the final three, 
plumb darker depths, ascend 


first time. .One was pleased to 


„„ jinnh jgfrft 1 accept that terrific might heed 
Rarely does an orchestral not he brash and aggressive but 


Citizens r r Glasgow 


The Battlefield 


by B. A. YOUNG 


grander and more precipitous concert affor such unalloyed comMtiW with fofSSESr vn 
spiritual heights, sing longer sensual pleasure as did the SZS2 


The Citizens open their new seems as if a happy ending is 


season with another Goldoni 
adaptation by Robert David 
MacDonald. This is not so 
earnest as La Villepiatura. his 
last. Goldoni transcription, but 
still it is not so frivolous as 
we. have thought this writer to 
be until lately. Its subject is 
war, and the frivolity of war, 
and it is told through the 
medium of a love-story. 
Faustino, a young ensign In 


already in sight But "Egidio 
insists that he will only sur- 
render if he is granted full 
military honours. This is in fact 
toe play’s centre of interest, 
rather than the betrothal of 
Faustino and Florida, or for 
that matter of Ferdinando. 
Aspasia. toe Count. Lisetta or 
any other peripheral pair. And 
how little things have changed! 


a strange judgment for toe 
truth is that the plot and vari- 
ous sub-plots, like the fall of 
the dishonest quartermaster, are 
trivial stuff compared with toe 
mr»in theme. 

How much wit there is in 
Goldoni’s nlay we c« only 
guess, as Mr. MacDonrid is at 
his most eccentric, decorating 
his lines with Shakespearean 
phrases . that may correspond 
with the Italian but are- loaded 


^ u,lu,u ,7? se-uauai picabu re as mu me almost evanescent ■ note* -in^ ^ the 

and more memorable melodies; Concertgebouw’s final Prom 

under tbe pressure of this per- apP earaice on Saturday even- >522" 

formance one could be forgiven ing. And rarely can the legend 

for insisting that the B flat sym- of this orchestra’s finesse, per- 

phony is the most perfectly fection of ensemble and glowing ^25, 

shaped, and the most exhilarat- sound have been so abundantly 

ing. This is by no means what confirmed — or Bernard Haitink’s 

it is always heard to be; the absolute mastery so unanswer- »n f auibiljty-^he equivalent qf * 
fourth movement less expertly ably demonstrated — as in Satur- 
contTOlled in its flux of dif- day’s performances of Ravel's 
ferentiy paced and directed Mother Goose ballet and 
episodes, can seem to ramble Beethoven’s C minor symphony. 


singer’s perfect pitch. Tbix 
Beethoven was an unforgettable 
experience. ■ *'*.■• 


PAUL DRIVEX 


Wigmore Hall 


Uolchefit in the Abyssinian 
a vague 18th-century European campaign in 1942, the Italian vrith false relations for British 
army where they dress as if general refused to surrender to audiences. “ Qieerly. boy, 
playing Mozart, is in the force an East African brigade because cbeerly.” they sav. and "Your 
besieging a castle. How beauti- they were black troops. So he exquisite reason! n and ** A beas» 
fully Pliilip Prowse has thought would have been fcappy for that wants discourse of reason. ” 
up this castle in bis design! Its fighting to have continued if The appearance of toe general 
wall rises, sunlit white, its edges there hadn't been a convenient j 5 greeted with most nf H»ndeJ’s 
jagged from gunfire; a crack company of the Argyll and Coronation Anthem, “ Z3dok the 
marks it halfway up; at its foot Sutherlands nearby. Once he 
stands an altar used by the had been reassured that the 
officers of the attacking army Argylls were not black, he 
to store their wines on. surrendered. 

On a balcony, young officers This is just how it happened 
in pretty white uniforms with in Goldoni's play. The fight 
wigs under their tricorne hats, goes on; toe officers’ lovely 


Jessye Norman 


Priest. 

These private jokes aren’t so 


by ANDREW CLEMENTS 


The redevelopment 
Wigmore Hall as a 


are gambling, and further down, white uniforms get more and Faustino's 


of the sbarfe,” the poise in its nnac- The first of Ravers Chansons 

w genuine cmnpanied opening quite nerve- inad6coses gave _ for .the • only 

alternative to toe South. Bank less, toe tone at once entirely time in the evening the - hint df 

concert halls continues apace, even. A single constricted an. interpretation not yet seftieit 

Air conditioning is promised climax in “ Nimmersatte Liebe ” The opening verse-is still to find 

I soon and, as if to emphasise toe was the only evidence that even its perfect pace, the qui ck e nin g 

effective as satirical moments j improving quality of the con- such a superbly natural voice at toe first entry of the 'piano 

like the delivery of tbe peace I certs, the new season was takes . a little time to warm to needs yet more intensity.. No 

treaty by a messenger on the ! opened on Saturday evening by an unfamiliar ball. Thereafter complaints . in tbe other two 

point of death, or such human I toe most glorious of sung everything was precisely songs, however— the im precar- 

miseries as the loss of one of recitals; Jessye Nonoan was focused. ■ ' tions of “ Aoua!” • chilling .and 


arms during toe 

Faustino (who for some reason more bloody; then Egidio is resumed fighting. Ciaran Hinds 

wears neither hat nor wig), allowed to march out with gives Faustino a routine look 

talks with his beloved Florida, colours flying and drums beat- of romance, and Angela Chad- 

daughter of the defending ing and toe betrothals go ahead, field makes Florida suitably 

only with the officers less haughty, but I found the two 

immaculate and a lot of the generals, Patrick Bannaway as 

other ranks piled up dead in Egidio and Steven Dartnell as 

tough coffins; To say that the his opponent Sigismondo, toe 

betrothal of Faustino and most entertaining creatures in 

Florida marks a happy ending a rather roughly-finished pro- 
in such circumstances would be duction under Mr. MacDonald. 


general. She has been taken 
prisoner and is courteously 
entertained by toe officers of 
the assaulting troops. 

The moment arrives when her 
father. General Egidio, is 
invited to surrender, and it 


accompanied by Geoffrey Par- Five M&rifce settings were magnificent — and three ..of 
sons in a programme of WoK followed by a group of seven Ravel's arrangements of Hebrew 
and Ravel. from toe Italian Songbo ofe. folksongs brought memories of 

No singer communicates One expects Miss Norman to the spirituals with which. Miss 
greater delight in her art than endow toe slower songs with Nonnau has often ended her 
Miss Norman. If it is possible, the richest, most sustained of recitals. In fact a spiritual fop 
her platform manner now seems phrases, but perhaps * toe lowed as .the first . of two 
warmer and more commanding immediate characterisation of encores; the second, Satie’s u Je 
than when I heard her last. “Mein Uebster hat zu Tiscbe,” fe Ve«*” was a most delicious 
The confidence, too, is complete; .was less expected. The experi- ending, that- seemed ' to- -enchant 
confidence to begin a recital ernes of opera have been well Mr. Parsons as much as' it- did 
with Wolfs “An eine AeoP absorbed. toe audience. 
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Test is out for a duck 


T^E? MTDKDAY „ of rthe. Cen- 
— -’-•-’it to- have jjWBn 

at jha^ithis 



^-^atto'.^leteratinjg.;!®® 
Test 

. erica^ ^he : event. Included, a . 
jj&fza&3b&ot £ ; ;.fte Vifiapicity 

■ than,50^o.nncr 


tir.be- dlM5t£r ; for 

thfc 

tlje gRme’ite€d£^- '. r >r ifL ? ; - 


toe two umpires. •' Their unsatis- 
faptory findings were eventually 
- eommtkidcated to those pireseat 
~ Messrs. Bird and Constant 
bought 'both captains with 
theztt ia theisr last Bispeotton-. 
A ffev' pressure from the 
iu&ori1ies,.who appreciated the 
dissatisfaction of all. present, 
toey'eveistiiADy decided to play 


hov.ibtiflexibaity.. gqilrffskftioi 

cdinmtmicattiGa xarr-.- pjpdiffie 

it :- £ords: ij£u&1ffg .Shaf5?tagei 
of ibii'inibc^anLwe^ 
to pure. flute. v r. v . . -.7 . 

• .. In : sp&e of ~ tbe rain.%of ~t!» 


^ vwos'datfit wouidhatobeeri 

■MW iJ ilMia. ' tn Lt 1 id rvn ~’’ 'QSD^ 


heavy 



'to St 3 rt_ qn- ; 
there h»cf ‘Tmt 7 been 
aowx^qiyA;«fij 
RKRKBQg.- - This the 
mweL'j/hi 
area of pherasq*; pitefectf 
M; not been covered, presnm- 
afi^jr because- tine •• ' wrat7 ip- 
siifficaei)t ' xptestx:_dwe(5, 7was 
y.;- m 

In.; tii^ f 4 

delay was-, bbth inevrtxbk ^and 
acceptable. ; What toa%d i m " 
ffiftOTated^the (jrowdTwa^ t&i 
after hours n£ sur ’- i “ ^ ' •* 
ocdirred except 


u - _ m9 

■ At - a conservative estimate 
this was at least two hours too 
late, especially as the pro-, 
traded delay was mainly due 
to a ainair stretch of wet former 
u3<5ketB, which were .eventually 

“coaCted With sawdust 

■ Nobody cac doubt that Bird 
' and Constant are good, anowe 

and conscientiwis umpires. The 
pbmt at issue was Their inter- 
pretation- of what was fit.to play, 
as ' distinct from what was 
JtetuaBy playable. . • . 

. On tfefe occasion I felt that 
both ' officifljs were too 
fastidious, especially as this was 
not just a test but also a special 
-cricket occasion*. 'There can be 
ho- 'doubt it -would have been 
fhaabie to start after an early 
liinc&:. . ' 

_. it. is noticeable these days 
that most umpires, in their 
efforts to be fair to players, are 
inclined to forget the spectators. 
7- In this connection I note that 


the captains of Kent and 
Worcester overruled the um- 
pires oh Saturday so that their 
match commenced before the 
two officials considered the 
ground to he fit 

One must have every sym- 
pathy with umpires. Captains, 
except before, the start of a 
game, usually agree to disagree 
. and are also responsible for sub- 
mitting those umpire reports on 
which' their livelihood depends. 
Players as... a .race are and 
always' have been good at pro- 
ducing reasons why play should 
not take place. 

The jostling and verbal abuse 
hurled at the two umpires and 
captains when, they returned to 
the pavilion before the match 
started was regrettable. It was 
also understandable. As Keith 
Miller remarked to me, 14 If this 
bad happened in Australia they 
would have burned down the 
pavilion.” Many former test 
cricketers could not under- 
stand what, was, or, rather, was 
not. happening. 

In the- 90 minutes between 
3.45 pm and tea Australia took 
their score to 385 with style and 
aggression. Hughes completed 
. an admirable century and . 
Border a delightful 50 against 
some unimpressive bowling and 
peculiar fields. 


In a desperate effort to briog 
purpose to a show-piece match 
which was drifting towards a 
dull draw as a result of the 
weather and the inflexibility of 
the umpires, tbe administra- 
tors, without too much thought, 
agreed to add two more hours 
to the game. 

This included both captains 
agreeing to continue until 8 pm 
on that ill-fated , Saturday, 
which, as headlights are usually 
• switched on at 7.30 pm, was 
somewhat optimistic. 

The Australians declared in 
the interval but after only two 
' balls the umpires came off for 
bad light. Because this was 
followed by a slight drizzle 
most of the disillusioned and 
disenchanted crowd drifted 
home. However, it was not the 
end of the drama, for much 
later the light improved, the 
sun and the umpires came out, 
the covers were removed and 
some damp patches, were dried. 

Eventually everything was 
ready for a restart, which 
neither Boycott nor Gooch 
would have relished. However, 
by the time all these .events had 
been completed it was, inevit- 
ably, again too dark. As an exer- 
cise in how to stop people 
coming to watch cricket it could 
scarcely have been bettered- 


TENNIS JOHN BARRETT 


Seeds survive in heatwave Open 


DESPITE a week of sweltering 
New York humidity, with tem- 
peratures in toe nineties, the 
1980 U.S. Open is beading for 
record attendances, and some 
intriguing confrontations on 
court that will have a strong 
bearing on the year’s world 
rankings.. - 

Buster Mottram survives in 
toe last 16 of tbe men’s singles 
but Virginia Wade has failed 
to reach that stage. 

After 10 ofth e 23 day and 
night sessions, 228,813 paying 
spectators have visited toe U.S. 
Tennis Centre at Flushing Mea- 
dow Park— 13,851 more Than at 
tbe same stage last year— and 
the record total attendance 
figure of 305,311 achieved last 
year seems certain to be broken. 

There were 11,487 in the 
stadium on Saturday night to 
watch toe top seed Bjorn Borg 
complete his obligatory flood- 
light match against Australia's 
Peter McNamara, toe new 
Wimbledon doubles champion- 

Borg started tentatively 
against McNamara, who clearly 
believed the best way to beat 
the world’s number one was to 
hit bard and hope that Borg's 
known difficulty with his timing 
under lights would embarrass 
him. 

For a couple of sets it did- In 


the first • toe Australian led 
4—1 and, after losing his 
advantage, bad two points to 
break .serve for a 5*— 3 lead 
before being taken to a tie-- 
break which Borg won convinc- 
ingly, seven points to two. 

McNamara’s all - or- nothing 
hitting produced some spec- 
tacular winners in the second 
set, which he won S— 1 with 
three successive breaks of ser- 
vice. But Borg’s answer was to 
raise the tempo and deny 
McNamara the time to make his 
winners. Forcing more from Ihe 
net than usuaL the favourite 
won 12 of the next 14 games, 
to win 7?6. 2—6. 6 — 2, 6 — 0 in 
a minute less than two hours. 

Borg will be delighted to have 
survived his ordeal under lights 
and will be pleased too, that his 
leg is giving no trouble for 
tore is serious busines ahead 
this week. Yannick Nodi, the 
young French giant, is his next 
opponent and then in the 
quarter-finals Tanner again, 
provided the 11th seen can over- 
come toe tall Californian Brian 
Teacher who on Saturday beat 
Vijay Amritraj (India) — toe 
man who had earlier eliminated 
the number eight seed Eddie 
Dibbs (U.S.). 

Mottram’s 7—6, 4—6, 6—4, 
3—6, 6—4 against Hank Pfister, 


tbe 23rd ranking American, was 
a mettlesome victory. 

This Saturday match was 
played on noisy Court Three, 
under toe towering stands of 
toe stadium where along toe 
walkways and staircases spec- 
tators pass continually in their 
distracting hundreds. 

Despite the distractions toe 
level - of play was - high with 
Mottram's reliable service 
returns a decisive factor. The 
vital service break came in the 
opening game of the final set 
when Pfister delivered the sixth 
of seven double faults he 
delivered during the match. 

Tbe American began to look 
tired during the last few 
games— due partly, no doubt, 
to his long, winning encounter 
against toe number five seed 
Vitas Gerulaitis on Thursday 
night That had ended at 7—6 
in the fifth set 

This is certainly Mottram’s 
best performance in a major 
championship, and he could 
progress further, for the seed 
in this quarter, Peter Fleming 
(9th), was eliminated by South 
Africa’s speedy Johan Kriek, 
whose match against the 
promising Tony Glammalva was 
held over until yesterday. The 
American had spent a day in 
hospital following a reaction 


to an antibiotic be had take 
Miss Wade’s exit 4-H5, &- 
6—0 to the. Romanian numb, 
two Lucia Romanov, 21, was 
disappointing but- hot . -al 
gether unexpected- disaster, 
her previous matches, agaii 
opponents . who, like ' M 
Romanov, play . right-hand 
forehands and with two 'ban 
on the backhand. Miss Wa 
had lost sets. 

-.When she won- -the open 
yesterday,- with. a. show'll 
suggested she was determin 
to fulfil her number 22-seedi 
position, there was hope -fll 
she had cast off the - uncertain 
of her previous matches: : B 
all -toe old frailty, partjcuhu 
on toe forehand, -returned? a 
she .could claim only two mo 
games against an . oppone 
who ranks about number 30 
the world. 

' Tracey Austin, the defendn 
champion, had to work ha 
for her 6—4, 6—4 win agaix 
the left-handed West Germs 
number one Sylvia Hanika. ; 
the opening set, Miss Hard); 
hitting with heavy topspin, li 
4—1 and had a point for, a 5~ 
lead. But once, she chang< 
her tactics and attempted 
volley, she was pass 
repeatedly and sank inevitab 
to a 6-— 4, 6— 4 defeat. 
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A small step 


backwards 


LIKE THE VICTORIAN house- 
maid who sought to excuse the 
unexpected appearance of a 
b2by with the plea that it was 
only a very small one. President 
Carter can plead modesty In 
defence of his proposed tax cuts. 
The total $27bn relaxation is not 
only smaller by a third than the 
programme already proposed by 
the Senate Finance Committee 
in an odd addendum to a Bill 
permitting a Washington 
church to purchase six new 
hells. More important, it is far 
more modest than the implied 
si 2 e of the “ sweeping ” cuts Mr. 
Reagan has proposed. Mr. 
Carter is still therefore camp- 
aigning as a fiscal conservative, 
against the radical Right-wing 
Republicans, but as a conserva- 
tive prepared to act on his con- 
cern about industrial disruption 
and low productivity. 


Fiscal context 


If his proposals win popular 
anproval between now and 
November, it will probably be, 
ironically enough, because they 
are the wrong thing tn do. While 
the President and his advisers 
were debating the details of his 
Droposals, the evidence that the 
US recession is likely to turn 
of its own accord continued to 
accumulate. The spectacular 
rise in the Index of Leading 
Indicators at -the end of last 
week was only the final con- 
firmation of a whole series of 
painters— a rise in vacancies 
and a sharp slow-down i-n lay- 
offs, a recovery in consumer 
confidence and a level of appro- 
priations for investment spend- 
ing which, although well down 
from the astonishing first 
quarto, still promises a healthy 
rise for the year. It is now 
those who believe that the reces- 
sion will persist obstinately who 
must look for evidence. The 
indicators suggest a modest but 
definite recovery in time for the 
election. 


Wrong direction 

- In these circumstances, a set 
of proposals which would sig- 
nificantly enlarge the fiscal 
deficit for 1981 is clearly a step 
in the wrong direction. The 
fact that interest rates in New’ 
York have now begun to rise 
at the apparent bottom of a 


Explosive mix 
in the Horn 


WHETHER OR not an 
Ethiopian military incursion on 
to Somali territory took place 
last Wednesday, the claims and 
counter-claims emphasise how 
explosive the Horn of Africa 
has once more become. Its 
strategic importance has grown 
too. Only last week the U.S. 
finally reached agreement with 
Somalia to make use of the fine 
harbour and airfield built by the 
Russians at Berbera on the 
Gulf of Aden. 


The U.S. sees Berbera as an 
important link in the chain of 
military facilities it is building 
an and around the Arabian 
peninsula. It is developing them 
in' Egypt, Kenya, Oman and on 
the British Indian Ocean island 
of Diego Garcia, to enable it to 
move forces into the area in 
response to any Soviet challenge 
to the oilfields of the Gulf or 
the tanker routes to the west 
and Japan. 


Facilities 


The acquisition of this net- 
work was a reaction to the 
strategic gains the Soviet Union 
made at the expense of the U.S. 
by its invasion /if Afghanistan 
and the fall of the Shah of 
Iran. The Soviet Union’s reach 
has been extended and it 
already has the former British 
base of Aden across the sea 
from Berbera and naval fadli- 
■ties on the Ethiopian-owned 
Dahlak Islands at the southern 
end of the Red Sea. 


But it was only at the last 
minute that the U.S. govern- 
ment overcame its deep doubts 
about Somalia. Being one of 
the few ethnically homogenous 
countries in Africa Somalia re- 
fuses to accept what it regards 
as the colonisation by Ethiopia 
of the many Somalis living in 
.the Ogaden region of south-east 
Ethiopia; This inspired a full- 
scale . war between the two 
countries in 1977-78. when 
Somali regular forces assisted 
guerrilla groups and seized the 
whole of the Ogaden. But they 
were driven out when the 
Soviet Union poured in arms 
and Cuban troops to help 
Ethiopia. 


Faltering under fire 


BY CHRISTIAN TYLER, LABOUR EDITOR IN BRIGHTON 


T HE Trades Union Congress 
is- in a political recession 
from which it does not 
knov/ clearly how to escape. 


sharp recession shows how little 
room there is for the financing 
of Government borowing and a 
still forbidding rate of inflation 
with the Federal Reserve mone- 
tary -targets. Hie evident 
danger for the U.S. economy is 
not that it will drift -into slump 
for want -of deficit spending, but 
that any strong recovery will 
strangle itself in a noose of high 
interest rates. Any U.S. cor- 
poration with a British sub- 
sidiary could provide a horrid 
cautionary tale about the poten- 
t\tl results. This fear is 
certainly at large in Wall Street, 
where a politically unfriendly 
audience has denounced the 
President's proposal as both 
“ piddling ” and dangerous. 


This seems a good deal less 
than fair. The proposals them- 
selves are perhaps mundane, 
but the detail appears well- 
considered. The bias towards 
investment allowances rather 
than personal taxation is useful, 
and shows some political cour- 
age. The much criticised pro- 
posals to pay what amount to 
investment grants to companies 
with no taxable profits could 
provide useful assistance both 
to urgently needed re-equipment 
and to new enterprises. 


The largest democratic insti- 
tution. outside Parliament, to 
which some 12m working people 
subscribe, has been rendered 
virtually impotent by a self- 
confident Conservative Prime 
Minister determined to test 
trade union power against free 
market forces operating in a 
depressed economy. 

This week trade union leaders 
and shop-floor activists will be 
calling for the Prime Minister's 
head. The 112th congress, 
opening in Brighton today, will 
be unanimous in its condemna- 
tion of her social, economic and 
industrial relations policies. 

But, while the 1,200 delegates 
will agree on an alternative 
economic strategy, 'they cannot 
be confident that they have the 
power even to dilute the 
Government's harsh economic 
prescription. 

And, if the TUC is certain 
of its own policies it is far 
from certain of its own leader- 
ship. The Labour Party' is pub- 
licly divided so that; by - com- 
parison the TUC will appear 
a model of unity. But both are 
suffering from a lack of strong 
direction at the top. 


they believe, they have man- 
aged to advance their case a 
fraction — on protection for the 
motor industry, for example, 
or on the cost of energy to 
British industry. The six trade 
union members of the National 
Economic Development Council 
appear to value that forum as 
a way of meeting and hearing 
individual ministers, if noth- 
ing else, and as a way of 
encouraging the Confederation 
of British Industry to find 
areas of agreement. 

They claim to have helped 
persuade Sir Keith Joseph, the 
Industry Secretary, to relax his 
non-interventionist line, at least 
as far as new enterprises are 
concerned. 

Where they have not suc- 
ceeded with the Government, of 
course, is in averting the new 
laws on the closed shop, picket- 
ing and other sympathetic 
industrial action contained in 
the Employment Act 

Yet despite all its reverses, 
the TUC continues to declare its 
party political neutrality, a 
constitutional neutrality which 
it is bound to preserve, espe- 
cially since only half of its 12m 


the TUC’s view of itself as part 
of the social system with a 
legitimate interest in d efining 
the limits of Government action. 


The debate this week on 
incomes policy will therefore 
matter almost exclusively to 
the Labour Party. The question 
before the Congress is whether 
the next Labour Government 
should he offered a refined ver- 
sion of the social contract 
bargain — refined in the sense 
that crude wage restraint would 
be abandoned in favour of a 
system that supported living 
standards (though not at the 
expense of jobs) while re- 
distributing total income more 
equitably. 


As far as the Conservatives 
are concerned, for .now, the TUC 
is concentrating on a propa- 
ganda campaign designed to 
convince public portion, includ- 
ing millions of trade unionists 
who voted Conservative, that 
the Government is a disaster for 
the country. 

The Day of Action on May 14 
taught the TUC leadership that 
it had a long way to go in this 
struggle. The demonstration is 


not, it should be said, an indict* 
meat of Mr. Len Murray. _ His 
general secretaryship is highly 
regarded from within and his 
perceptions of the _ role of 
modern -trade unionism com- 
mand wide respect But Mr. 
Murray is short of support pre- 
cisely at the moment when the 
TUC needs it most His job has 
been to present the most united 
front that he can to the outside 
world, papering over the cracfcs 
that are appearing as nval 
interests on the General Co un ci l 
exploit the political vacutnn. 

This week’s Congress will 
illustrate again the essen- 
tial weakness of a system in 
which ambiguous composite 
motions are cobbled together to 
satisfy quite contradictory view- 
points. 

This vacuum has been ex- 
ploited most obviously by the 
new Right-wing alliance of the 
Amalgamated Union of Engin- 
eering Workers and the Elect- 
trical and Plumbing Trades 
Union even as the General 
Council as a whole appears to 
be moving towards the Left in 
reaction to its loss of recogni- 
tion and clout at Ministerial 
level. 


and face expulsion from the 
TUC— but not at this Congress. 

if they continue to refuse to 

accept the TUCs verdict. . 

And. third, it was Mr. Duffy , 
and Mr. Chappie who most ont r 
spokenly criticised the proposed 
visit to Poland, which Mr. Bas- 
nett is to lead, on the grounds 
that the TUC was playing Into, 
the hands of the Communist 
authorities. 


Out of 






tune 


felt! 


Above all, the proposals 
should be seen in fiscal context 
The new OECD report on the 
U.S. economy last week esti- 
mated that the new level of 
social security payments, 
coupled with fiscal drag, would 
provide such a sharp tightening 
of the fiscal stance that even a 
S15bn tax-cut would leave a 
deflation equivalent to 2 per 
cent of GDP. The new stance 
is still significantly deflationary 
— unless, as one or two Wall 
Street critics suggest there is 
an unusual amount of wishful 
thinking in the most recent 
projections of the deficit A 
provisional judgment then, 
suggests that although the U.S. 
economy would probably per- 
form better without this 
*• stimulus,” it is not nearly as 
bad as might have been feared 
from an embattled President 
in an election year. 


Ministers, sensing this, may 
feel they have exorcised the 
ghost of 1974, when public 
opinion impaled the Heath 
government on the bayonets of 
the miners. They may even 
derive some quiet satisfaction 
from the present anguish of 
trade union leaders who, they 
believe, are out of tune with 
public opinion, and far out of 
.touch with the politically apa- 
thetic majority of their mem- 
bers. 

But some ministers, at least 
must now be aware of the 
risks they are ■ r unnin g. The 
speed and severity of the 
recession has put a powerful 
weapon back into the hands of 
the TUC, even as it sharply 
reduces the membership of 
some of its constituent unions. 
' At the same time, the TUC’s 
political isolation has forced 
its leaden to set in train an 
internal review of its constitu- 
tion and purpose which could 
produce an organisation with 
more power and authority than 
has ever been tolerated at the 
centre by Britain's independent- 
minded unions. 

Shortlv after this Congress, 
Mrs. Thatcher, the Prime 
Minister, will probably meet 
the TUC General Council, at 
their request, to hear their 
protest about the rate of un- 
employment That meeting 
could break up In ‘disarray and 
mutual recrimination. Or it 
could define— for the first time 
since this Government took 
office — what the relationship 
between the two is to be. 
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Some of the more junior mem- 
bers of the General Council are 
dismayed by the amount of per-, 
sonal provocation that goes on, 
especially when Mr. Chappie is 
taunting the Communists, and 
by the poor quality of contri- 
butions at the monthly meet- 
ings. 

For this .reason, the retire- 
ment this year of Mr. Harry 
Urwin of the Transport and 
General Workers, whose wisdom 
is universally admired, is seen 
as a serious loss to the General 
Council. Mr. Joe Gormley of 
the Mineworkers, is also leaving, 
the General Council this year. 
His absence will not be noticed 
so much. But his place wQl 
probably be taken by Mr. 
Arthur Bcargili. the militant 
Yorkshire miner’s leader. His 
election will inject some ip; 
teresting new life into the Coun- 
cil's proceedings. • 

There Is not much that the 
TUC can do about the present 
weakness of its General Coun- 
cil, short of the kind of whole- 
sale reform of its electoral 
system that has been un- 
successfully proposed twice 
already. Even that might have 
little effect apart from remov- 
ing some of the more colourful 
Left-wingers who now sit on it 

But there is a more funda- 
mental review under way which 
could give the TUC an auth- 
ority it has never enjoyed 
before and transform the 
General Council from a talking 
shop into a real centre of 
power. 



the power of trade unionism 
ultimately resides and the TUC 
commands tittle - attention on 
the shop floors of Britain at 

present 

The quid pro quo for 
strengthening the central 
apparatus could well ~ be fully 
to legitimise the role of shop 
stewards and to devolve power 
on the multi-union shop 
stewards' combines that are 
growing up - in - many of the 
bigger British companies. The 
first pooling of ideas will occur 
later this year for a review that 
is not due to be completed for 
at least a year.. 


Range of 


sanctions 


members pay political dues to 
the Labour Party. There, is, 
therefore — in theory— no reason 
why Mrs. Thatcher should not 
succeed where Mr. Heath failed 
and establish a consensus with 
the TUC about the broad lines 
of public policy. 


In fact, no such consensus is 
in prospect. Sir Geoffrey Howe's 
lectures to the TUC on wage 
restraint have gone down badly 
and the terms upon which the 
TUC is prepared to discuss 
wages with the Chancellor are 
clearly too severe for this 
Government to contemplate this 
side of a full scale political 
crisis. 


however anomalous or unfair 
they may seem. 


Only the Soviet invasion of 
Afghanistan made the U.S. 
change its stance, but it has 
still tried to avoid being drawn 
into Somalia's territorial dis- 
putes. The U.S. has now reached 
an agreement far its use of 
Somali military facilities' in 
return for a relatively modest 
amount of military and econo- 
mic aid. an “ unwritten under- 
standing " that American 
weapons will not be used in 
conflict with Ethiopia and 
assurances that Somalia will not 
send troops against Ethiopia. 


The unions and the Govern- 
ment have stayed in contact 
even if the substance of their 
discussions has been thin. 
Union leaders continue to 
assert their interest in issues 
as diverse as forestry policy 
and the public sector borrowing 
requirement. In some cases, 


There are many unions that 
would not in any case do a deal 
with the Government at any 
price — a sentiment that will be 
heard often enough in the 
coming week. But the real 
divide is between Mrs. 
Thatcher's own perception of 
trade unions as over-migbty 
agents for wage bargaining and 


now generally regarded as hav- 
ing been hopelessly premature 
even though it was better sup- 
ported than some accounts sug- 
gested. As a consequence, those 
union leaders most affected by 
the recession — who would like 
to see a much fiercer campaign 
— now recognise that they are 
not going to get one. 

The TUC would be most 
unlikely, for example, to mobi- 
lise now in defence of the 
Bowater paperraakers or the 
Consett steelworkers. That does 
not mean that a catastrophic 
closure within the next six 
months will not start a revolt in 
some sections of the labour 
movement that the TUC would 
be obliged to support and then 
lead. 


On no fewer than three issues, 
the AUEW. led by Sir John 
Boyd and Mr. Terry Duffy, and 
the Electricians, led by Mr. 
Frank Chappie, have embar- 
rassed or challenged the Gen- 
eral Council— on Poland, on the 
Isle of Grain dispute and on 
State aid for secret ballots. 
The leader of the moderate 
camp, Mr. David Basnett, - chair- 
man of the Economic Commit- 
tee, has been at the receiving 
end in all three cases. 


First, it was Mr. Basnett who 
successfully moved at the Gen- 
eral Council some months ago 
that unions should refuse Gov- 
ernment hand-outs for ballots. 
The AUEW and EPTU voted 
against him. 


For now what seems to con- 
cern the activists much more is 
what they see as a lack of poli- 
tical sophistication at the top. 

As one put it, some senior 
members of the TUC General 
Council “ behave lake sixth 
formers in a brothel.” This is 


Second. Mr. Basnetfs union, 
the General and Municipal 
Workers, is also at the centre of 
the inter-union row over lagging 
work at the Isle of Grain power 
station in Kent His union won 
the argument but the AUEW 
and EPTU voted against him 


All the unions are being 
asked, in effect whether they 
will delegate some of their 
authority to the centre In order 
to strengthen the TUCs hand 
as bargaining agent with 
government on the wider policy 
issues. They are., also being 
asked .whether they will give 
a greater representational role 
to the TUCs industrial com- 
mittees, bodies that at present 
serve, often as not, to magnify, 
rather than reconcile, conflicts 
between unions in the same 
industrial sector:. 

Even more- importantly, 
there will be proposals to intro- 
duce a range of sanctions — 
short of expulsion— that the 
TUC can wield against indi- 
vidual unions who refuse to 
accept its verdicts. If such 
intermediate sanctions— fines, 
for example — were available, 
the TUC might be able to solve 
quickly some of the einhamss- 
ing inter-union disputes that 
crop up. They could be used, 
for instance, to ensure^ that no 
trade union accepted the state 
ballot money. 

Reforms of this importance 
cannot be introduced without 
the consent of the unions and 
of their, members tin the shop 
floor, because it is there, where 



LEN MURRAY: the difficult 
task of papering over the cracks 
that are appearing as rival 
interests oit the General Connell 
exploit the political vacuum. 


There can be little doubt that 
the harsh economics of the 
present Government and the 
impotence of the. TUC in the 
policy debate, will ..colour the 
arguments for internal reform. 
Already union leaders '.are 
railing on one another for 
mutual support, in the know- 
ledge that few of them are 
strong enough to fight alone, 
whether it be against job losses 
or against *he Employment Act. 

The 112th Congress will un- 
do ubtely expose some of the 
divisions and- weaknesses of the 
TUC. But it could also ' signal 
the rearmament of an institu- 
tion which, once having tasted 
power, is determined one day to 
exercise It again. 


MEN AND MATTERS 


Ford shines in 
Polish debate 


The U.S. is taking enormous 
risks. For two months this 
summer a substantial force of 
Somali regular troops was fight- 
ing Ethiopian forces well within 
the Ogaden. They were 
apparently defeated and forced 
to withdraw, though it is re- 
ported that some regular troops 
are still there. Ethiopia has 
warned that it is running out of 
patience and has occasionally 
bombed Somali towns and 
strategic targets along the 
border. Its case over the Ogaden 
has just received the endorse- 
ment of a special OAU com- 
mittee. 


Outgunned 

The danger is that Ethiopia 
will be tempted to teach 
Somalia a final lesson by invad- 
ing iL Somali forces would be 
badly outgunned and the U.S. 
■would, be under strong pressure 
from Somalia’s allies, notably 
Saudi Arabia, to come to its 
assistance, even though its 
agreement with Somalia puts 
it under no obligation to do so. 


Rather late in the day, former 
U.S. president Gerald Ford is 
still struggling gamely to pick 
up the pieces of the danger 
which he so spectacularly 
dropped daring his 1976 elec- 
toral campaign. In a televised 
debate with . challenger Jimmy 
Carter which left Ford advisers 
variously red- and white-faced, 
the incumbent president had 
claimed that neither Yugoslavs, 
Romanians nor Poles considered 
themselves dominated by the 
Soviet Union. 

The recent Polish workers’ 
struggle provided Ford with his 
opportunity to put the record 
straight during a weekend 
symposium in Tokyo to mark 
the twentieth anniversary of the 
U.S.-Japan Mutual Security- 
Treaty. 

“ If I had been correctly in- 
terpreted," Ford said, “what 
I was trying to say was. sure, 
the Russians had military con- 
trol, but they didn't dominate 
the Polish spirit I think what’s 
happening in Poland today cer- 
tainly .shows that to be true.” 
So now we know. 



1 Most of them were from our 
accountants, I believe” 


At that time the U.S. and 
western countries refused to 
help Somalia, even though it 
ejected the Russians from the 
military facilities it enjoyed 
when Moscow switched to 
supporting Ethiopia. Somalia 
was clearly the aggressor and 
was apparently acting in 
defiance of the Organisation of 
African Unity’s charter which 
holds that borders inherited at 
independence are inviolate. 


The U.S. must be hoping' that 
any transgression of Somali 
territory by Ethiopia would 
severely weaken its legal and 
moral case, and that Moscow 
will restrain its ally. Ethiopia 
has yet to' defeat the guerrillas 
fighting for the independence 
of Eritrea, its northern province 
on the Red Sea, which still 
repeatedly humiliate the 
Ethiopians and their Russian 
advisers. Without a peaceful 
Eritrea the strategic value of 
Ethiopia’s Red Sea coastline to 
the Soviet Union is shimi, 


Trouble up Mill 


But if both superpowers have 
theur problems in the Horn of 
Africa the Russians have backed 
the more populous and 
potentially more powerful state. 
The Carter administration may 
wish It had not picked the 
quarrel with Ethiopia that led 
to the eviction of its military 
advisers there in 1977. 


Manchester industrialist Stephen 
Holer’s second bid to acquire the 
outstanding share capital of 
Wharf Mill Furnishers, the com- 
pany of which he is chairman 
and majority shareholder, will 
be made in less happy circum- 
stances than the first- When 
Boler picked up a 64 per cent 
Stake in- the company from mer- 
chant hank Arbuthnot Latham 
last September, he was bound by 
the takeover code to bid for the 
rest which he duly did— at 27p, 
the price he paid for his stake. 
The news that Boler, with an 
impressive track record in the 
motor industry where be built 
up Armitage Tyre Services and 
subsequently Kwik-Fit, was to 
run the group blew the shares 
up to a euphoric 59p. Unsurpris- 
ingly, his offer won not a single 
acceptance. 


The second bid, signalled by 
Boler on Friday with the shares 
suspended at 33p, comes after 
continuing losses and write- 
downs have eaten an embarras- 
singly large hole into the 
£533,000 of net worth on the 
company’s books at its March 
1979 year-end. The 1979 accounts 
showed a pre-tax loss of £162,000, 
following a 1978 loss of £79,000, 
with 1980 accounts to be pub- 
lished shortly. 

• Hard-luck stories, like the 
effect of ! harsh weather on 
WharFs Pennine shops, have 
overlaid continuing re-jigging 
which has failed to provide a 
recipe for decent profits. His 
few. months at the helm have 
convinced Boler that nothing 
short of a major re-vamp 
towards the economies of larger- 
scale trading wiU rescue Wharf, 
and luckily he just happens to 
have a couple of suitable busi- 
nesses up his capacious sleeves. 

The first is the retailing side 
of Kitchen Queen, which he 
bought for £3Bm in May when 
the beleaguered group threw 
ballast overboard as profitability 
zoomed earthwards. The second 
is a chain of northern retail 
outlets, Great Clowes, which he 
snapped up from GUS, 

Boler confesses that he "bad 
fair notice" of WharFs prob- 


lems when he moved in last 
year. But nonetheless, he tells 
me that “ things were somewhat 
worse than I anticipated.” And 
so began the process of batten- 
ing down the hatches for a jour- 
ney into uncharted waters. The 
old pilots have been set down, 
and now passengers not pre- 
pared to sail are being asked to 
disembark. 

There is, says Boler, little 
point in leaving Wharf public. 
That status is, he argues, useful 
to companies only with a sub- 
stantial asset base. “We can’t 
do things like rights issues, and 
there is no general benefit for 
outside shareholders,” he says. 

Shareholders will have ample 
time to contemplate whether to 
take Boleris offer, or hang on 
for the ride. For, with the 
announcement and suspension 
out of the way, Boler plans a 
holiday before getting down to 
the fine print It may he quite 
some time, I fear, before he is 
free to take another one. 


prone folk, the series involves 
a middle-class family in a 
plethora of legal problems, 
ranging from divorce and a 
disputed will to road accidents, 
redundancy, picketing,, shoplift- 
ing. adoption and the “sub" 
law. 

Starring the incomparable 
Joan Greenwood as a batty 
granny and Lyndon Brook as ! 
the family's solicitor the pro- 
gramme’s message, hardly likely 
to endear it to lawyers, is: when 
in doubt don't litigate, be- 
cause going to law is expensive, 
may not give the expected re- 
sult, and will probably benefit 
no-one but the lawyers. The 
lesson learned by the hapless 
Wain rights is that it Is better 
to go to the Citizens' Advice 
Bureau. 


Fuel marks 


If you 
don’t give 
your staff 
Luncheon 
Vouchers 


Old Bill 


“What is the Salvation Army 
doing in Slater Walker, shirt- 
making, and private com- 
panies? " queried an imperious 
correspondent after reading my 
account of the recent activities 
of ex-SW director Ian Wasser- 
man. I am happy to set the 
record straight by saying that 
Wasserman's colleague in. SW 
days, now at Hilditch and Key, 
is of course Michael, not Wil- 
liam, Booth. 


Witness box 


The pedagogic fervour of 
Auntie knows no bounds. Not 
content with straight education 
program m es, documentaries, 
“ f actio n ” and imaginative re- 
constructions of political events, 
she has now devised a new 
geqre which can best be des- 
cribed as education by stealth. 
- BBC 2 audiences are to be 
regaled with a new series en- 
titled WaLnrighrs Law. An 
everyday story of litigation- 


scouring the land for techno- 
logical bandages to staunch the 
flow of precious hydrocarbons 
from the nation’s petrol tanks, 
the UB. Environmental Protec- 
tion Agency has just concluded 
a minute examination of more 
than 40 gadgets claimed to 
reduce motor car fuel consump- 
tion. 

They included petrol and oil 
additives,' devices designed to 
add more air or water to the 
fuel mix, and thingummies said 
to improve the performance of 
the carburettor. 

Only one made the grade and 
won the governmental seal of 
approval for providing a “ statis- 
tically significant ” improve- 
ment in a car's mileage per i 
gallon. Dubbed the Pass Master, 
and yours for 515, it cute petrol , 
consumption by 4 per cent by 
switching off the air condition- 
ing while the car is accelerating*. 


someone 

else will. 


People feel betterand work better. - 
if they havea proper lunch.Thaife why 
attractiogancl keepingstaff is easier ifyo.u : 
gve Luncheon Vouchers.Send forthefree : 
Luncheon Vouchers brochure tofina out 
just how easy it is. 


j_ _ — ■'EferYfe worth it 

a . ' H BIg a ei kr mefaLlwIittB^tiidwshnd w fc "I 


Idle chat 


Overheard in a 'Whitehall 
office: “Ive been watching that 
chap in the building opposite 
for over 30 minutes, and he 
hasn't done a stroke of - work.” 
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The existence of a great many UK citizens who do not use a bank 
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7^77 -ti? likely to prove one mainspring for developments in the banking industry 
7 lowing this decade- Other opportunities are expected to present themselves in the held 
: '■ °f corporate finance and in file application of electronics technology. 


vistas 


J ■ .. . t, „• . ..- <•*•.'£(<£•« 

Banking Correspondent ‘ ; - y 'f- 

•" — • “» -• ■'• - •" _ . 
■. v. Ly. 

UK BANKSgre attheb^gia^g 
of -a decade^totiseenig jeertag 
to hrin^bi^l^/cbaQ^At^^' 
domestic . ••' -mafctety^ v^pgwe- 
Nowhere - aie? 7th?sfc^ fcajs&ges 
likely to bC. great&ri than, la -tire 
area of- retail 7 banking; Where 
greater "competition aud. exten- 
sive us* of 

nology . may -well revolntiotnse a 
business; ^changed 

little since-the-' w&r^~ •• - : 

So the 

ihjff, the ewmfry*S'Mn9ink ebm- 
merdal - banker— ft 1 'eJeRref^- 
may; Sod thesnsd.ves 7 forced to 
adapt to a ^tuation ;*wWtfh 
industry’s dependence bit banks 
could ' be dr&sti cafly ^redifCW, 
should the d^enturfr market 
open , up. ; Eaymenivof* eprponf 
tion tax should 2lBQ;fcfiQ0me. a 
reality -for: &e banks; as the 
demand Hot -leasing: finance .tails 
off. . ' - ■ 

As the decade goes by, the 


chances are that the clearers 
will recognise more and more 
that they are dealing with three 
different customer groups — 
large companies, small com- 
panies,. and individuals. Each 
of- these has distinctly different 
needs, with the result that the 
old idea of the general-purpose 
branch should S° by the board. 
The implications for existing 
bank staff and recruitment are 
therefore considerable. 

.One former clearing banker 
who is now a senior executive 
with one of the new-style retail 
banks said recently That of t*e 
three customer audiences the 
average branch manager and his 
staff .are overqualified to deal 
with ; the retail customer. He 
reckoned they were under- 
qualified for the large corporate 
hosmes6, - . and . probably - just 
about geared to handle the 
requirements 7 of small' busi- 
nesses. 

The statement has an element 
of exaggeration but seems 
basically sound. -Few senior UK 
clearing bankers Starting from 
scratch, would design an ideal 
banking*' 'organisation ' in the 
way . these institutions have 
evolved.' is in recognition of 
this reality that Midland Hank, 
for . example; . has' ' embarked 
upon a truly massive reorgani- 
sation of 1 its domestic banking ' 
business. ;/ * • , , 

Developments in the retail 
banking field ‘over -the eighties 
Will need to be seen against an 
increasing determination on the 
part of the dearer^ to penetrate 
th£' UK’s unusually large un- 
banfeed population: To a large 
extent what has come to be 
known a$- the Great British 


Unbanked consists of the 
nation's weekly paid workers. 
So far, the borrowing needs , of 
this very important sector of 
society have been met by finance 
houses, many owned by the 
clearers, credit sale facilities, 
and money-lenders of varying 
degrees of respectability. 

■ For the. most part however, 
Britain's weekly wage earners 
appear to exist in a cash 
economy. For them the average 
clearing bank branch at present 
has little relevance. Typically 
the bank staff come from a 
socio-economic group slightly 
higher np the scale, while bank 
opening. hours in any case very 
often make it impossible for 
people to gain access outside 
factory working hours. 

-In any- case the clearers* 
virtually . luhiform . services, 
centred ' 'around the- current 
account ‘ and '-a ‘.cheque book 
which - is useless without a 
cheque guarantee card, do not 
fit in with a weekly budget 
The clearers know they are 
going to have to change their 
image and their services if they 
are to attract the unbanked. In 
one.of the 1 first manifestations of 
this .Midland Bank recently be- 
came tbe’first of the clearers to 
run a- Press -and TV advertising 
campaign aimed specifically at 
weekly wage earners. So far. 
however, the bank has not come 
up with any immediate new 
faculties to attract this new 
audience. Branch opening times 
remain- the. same, and the cur- 
rent account remains the only 
way people can gain access to 
the money transmission system. 

The clearers are taking an in- 
terest in the unbanked weekly 


wage earning public at the same 
time as they are launching a 
challenge against the country's 
building societies, which have 
traditionally been the main pro- 
viders of home loans in the UK. 
Their attack is coming on the 
two aspects of the societies' 
business. Banks have recently 
launched a series of savings 
accounts which are designed to 
compete with those on offer by 
the building societies. At tbe 
same time most of the clearers 
have launched their own mort- 
gage schemes. 

The building societies are at 
present more worried about the 
attraction of the clearers’ sav- 
ings accounts than their entry 
into • the mortgage market. So 
far the societies hare shown no 
noticeable response, but the 
chances are that in the decade 
ahead they will be forced to 
become mare wide-ranging par- 
ticipants in the U.KL retail bank- 
ing market It would not be 
difficult for the building society 
movement to set up its own 
money . transmission system 
(alternatively, it could seek 
access to that of the clearer's) 
and then to offer cheque and 
plastic card facilities similar to 
— or more imaginative than — 
those already on offer from the 
clearers. 

Involvement of the building 
societies in the retail market in 
this way would be good news 
for bank customers. It would 
provide a. substantial measure of 
competition for the clearers in 
a market which has often 
seemed all to cosy up to now. 

The 1980s will also see the 
TSBs participating in the retail 
banking field on a considerable 


scale. Within a matter of a 
few years these related institu- 
tions have been converted from 
vehicles of Government funding 
to an increasingly integrated 
national bank offering a wide 
range of services. The plan to 
purchase UDT’s main HP busi- 
nes should bring the TSBs a con- 
siderable measure of market 
skill as well as on-going 
business. 

The decade should also see 
considerable expansion of 
foreign — mainly U.S. — bank in- 
volvement in the UK retail 
market. But by the turn of the 
next decade it is doubtful 
whether any of these new banks 
will be of a si 2 e comparable to 
the main clearers, unless 
foreign takeovers of British 
banks and a disentangling of 
the shareholding structures 
which bind the Scottish clearers 
and Yorksire Bank to the Big 
Four are permitted. 

At this stage, therefore, all 
the indications are that it will 
be the TSBs and the building 
societies which stand to make 
life most difficult for the 
clearers. 

What about National Giro and 
the Co-op ? At present neither 
of tbese institutions is a serious 
competitor for the Big Four. In 
the case of Giro there are, so 
far, few indications that it can 
become the natural borne for 
the unbanked. It suff.ers from 
having to operate through 
usually drab post offices, and 
generally lacks customer inter- 
face. Given the necessary com- 
mitment, however, few retail 
bankers would say it could not 
put things right 
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The decade ahead should also 
see the clearers offering to pay 
interest on current account 
balances. There must be a limit 
to how long bank customers will 
go on giving away money to 
the banks for no apparent 
benefit This will help to smooth 
out clearing bank profits in a 
way which has nothing to do 
with accounting entries, and 
thereby remove tbe political 
embarrassment of the clearers 
having to report domestic profit 
increases of between 70 . and 
90 per cent as happened at the 
end of 1979. 

On the corporate side the 
clearers will come under 
increasing pressure from cor- 
porate customers to improve 
the calibre of their staff. They 
will need to put up more people 
with ■ ability equalling that of 
the finance directors, chief 
accountants, treasurers and 
solicitors on the customer side. 
This must imply a gradual 
erosion of the old — but still 
dominant notion — that a clear- 
ing banker employed at the age 
of 17 and trained in the same 


bank all his life by people of 
similar background can do any- 
thing. Within/ e clearers there 
will be more qualified 
accountants in the finance func- 
tion. and lawyers will man the 
legal departments. 

By the turn of the ne$t 
decade the chances are that the 
Bank of England will have 
taken on new functions. As a 
result of the 1979 Banking Act 
it is now charged with the 
supervision of all UK banking 
institutions. This may well lead 
to it becoming far more of a 
public interest body tban it is 
now. In ten years time it may 
no longer be publicly accept- 
able for tbe bank to be seen to 
a great extent as the friend, 
confident and defender of tbe 
banking community. 

One way in which the Bank — 
or others — will certainly act is 
in the area of bank account- 
ability. At the present time the 
accounts of most British banks 
have little or no usefulness, and 
several senior merchant bankers 
even claim that this is a situa- 
tion encouraged, by the Bank of 
England. 


CONTENTS 


Challenges for the Clearers EC 

Regulatory Arm H 

Money Transfer ffl 

Exchange Freedom IP 

Indnstry*s Dependence IV 

ICFC IV 

What Industry Wants V 

Equity Finance VI' 

Merchant Banks ' VIP 

F inancial Muscle VXD 

Foreign Banks IX 

Discount Houses IX 

Retail Sectors X 

Outside the Main Lines X 
UK and Ireland XJ 

Offshoots from Pakistan XII 
The American 

Contingent XIII 

Banking Personalities XlV 


-....Vi-.. 

■" 

' ■ Z. •. v •• 


Theban 






ganqae Nationale de Paris Limited 
provides fbll fariffties for large and 


IWhVi ^ I**. » c 1 

|^t ; } 

il*J iT»l 


7 v : f '" '.ewepehce.in the City of London readily 
dvaifqbie.to rtsclienfs in the OK and 
-A . -^verseas. Services Include corporate 
finance; sterling and currency facilities, 

V ' 7 ;J\ ; foreign exchange, export and commodify 
|^i£-;;j//;v/.;'£"w/:finance, bond facilities and leasing of . 

r> ■ r r'V ..1 ...V . 

' v- : 3A ' ’a A ^ ALptna r»f worlrUc JniYWCt 



network established in the international 
; folding centres of severrty-five countries 

w- Wherever you are in business, BNP is 
able to provide advice and finance. 


|r 

Jijti 

bi | it 

r jf 



^’WJiUi'.-'n.-iiin.ummmirii'iiiv' . ■ lUli 1 


W ■ .-■••Ofc-. . ; .'..MKMfi: 


» .• .. ••• ■ . ••to-, 1 

'■ ' -• •••• .- .••• , . ••••-. 
• :*♦ - woo** • 


Banque Nationale de Paris Limited 




iis jijj "j“ — RT3 King William Street, London EC4P4HS,Teiephone: 01-626 5678, Telex: 883412 BNP LNB 
M ^ AisoinKnigfebridge, Birmingham, Leeds and Edinburgh 

iiihaum tn i H; BN P Group Head Office: 16 Boulevard des Italiens, Pare 75009 






WMV,VA%WA%%V.V.V.V.V.V.V.V.V.%V.V.V.V.V.V.V.%V.V.V.V.V.V,V 1 














Financial Times 


Monday September 1 1880 


n 


If you have any questions 
about Germany we wfll give you 
the answers. 

How to sing the Lorelei. 
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UK BANKING II 



Challenges for the clearers 


THANKS TO the 1979 Banking 
Act there is now a more or 
less comprehensive list of all 
the banking institutions carry- 
ing on a deposit-taking business 
in the UK The Act provides 
a two-tier licensing system, 
with separate status for ** recog- 
nised banks M and “ licensed de- 
posit-takers." .At the time of 
writing the Bank of England 
has classified 277 institutions in 
the first of these categories, 
while a further 186 have been 
granted a second status; a fur- 
ther 132 institutions await 

classification. 

But the Banking Act listings 
provide only a crude starting 
point for a description of the 
structure of British banking. 
The lists do not cover the 
National Girobank, the Trustee 
Savings Banks (TSBs) or the 
possible to draw any standard 
conclusion from the fact that 
an institution has been classi- 
fied as a licensed deposit-taker 
rather than a recognised bank. 
To achieve the recognised bank 
rank an institution is required 
to provide a wide range of bank- 
ing services and enjoy a high 
reputation in the banking com- 
munity. The point is that repu- 
tation alone does not gain entry 
to the top category. 


Significant 

The London and Scottish 
“ clearing banks — the UK’s 
main commercial banks— form 
tlie most significant group 
within the recognised list. The 
London clearers include the 
"Big Four" — Barclays, National 
Westminster, Midland and 
Lloyds— as' well as Williams and 
Glyn's, which is part of the 
Royal Bank of Scotland group. 

There are three Scottish 
clearing banks — Royal Bank of 
Scotland, Bank of Scotland and 
Clydesdale Bank — and each has 
close (inks with one of the 
"London clearers. Barclays Bank 
owns 35 per cent of the equity 
of Bank of Scotland, Midland 
owns Clydesdale, and Royal 
Bank, as already mentioned, is 
a sister bank of Williams and 
Glyn’s. Yorkshire Bank is 
another bank which falls con- 
veniently into this group. Today 
it is owned by a number of the 
London clearers. 

Today all these hanks offer a 
wide range of banking services. 


spanning both the retail 
(personal) and corporate 
markets and increasingly 
extending into investment bank- 
ing activities which have so 
long been the resenre of the 
London accepting houses. 

Much of their business is con- 
ducted - through extensive 
branch networks, and they run 
their own money tra nsmiss ion 
service. Until recently bank 
brandies were run oh the basis 
that they could provide all 
customers with a comprehensive 
service. This has now given 
way to a move to separate large 
corporate business away from 
the traditional branches into 
regional centres, leaving the 
branches to become retail 
outlets. 

In many respects the clearers 
have become- universal banks, 
though individual activities are 
far from integrated. Seperate 
subsidiaries carry on le asing and 
HP business, investment bank- 
ing, credit card operations and 
so forth. 

The investment or merchant 
banking, subsidiaries have 
different origins in the case of 
each of the * Big Four." Midianj 
Bank owns S am u el _ Montagu, a 
traditional accepting house; 
both Barclays and NatWest have 
developed their own businesses 
from scratch and these offshoots 
— Barclays Merchant Bank and 
County. Bank respectively — are 
names frequently heard in the 
market place. Through them tht 
clearers are prepared to take 
equity stakes in industrial and 
commercial companies. In addi- 
tion the Midland group has a 
separate equity investment arm 
for taking stakes in small com- 
panies. 

If the universal-type dealing 
banks are regarded as the prin- 
cipal participants in UK bank- 
ing, their competitors in each :>F 
their major areas of operation 
may be conveniently classified. 

In the business of retail, rr 
personal banking the compet- 
tion extends from the TSBs, the . 
Co-operative Bank, National 
Giro and the building societies 
to a growing number of North 
American institutions which ac j 
beginning to get a foothold in 
the UK market. 

The background to this 
market place is a vast unhanked . 
adult population — between 40 


and 50 uer cent of UK adults do 
not have bank current' accounts. 
The clearing banks dominate 
the part of the population which 
is banked— for the most part 
the middle and upper classes. 


Reorganisation 

The TSBs— a sort of coopera- 
tive grouping of IT regional 
savings banks— could well pro- 
vide the dearers with-their first 
serious competition in retail 
banking if reorganisation plans 
are realised. These involve a 
complete re-orientation of the 
TSBs from being no more than 
a deposit-collectmg service for 
the Treasury into full-scale 
retail banks.. Their -personal 
banking services are now more 
or less as extensive as those of 
the clearers. and the proposed 
acquisition of the BP business 
of United Dominions Trust pro- 
vides the TSBs with a very 
useful base to build on. 

Because of . its hi storical 
association with the UK savings 
movement the TSB has a natural 
advantage in dealing with the 
semi-skilled - and unskilled 
workers who do not yet have 
bank accounts. Equally well 


placed ought to be_ the Co-op 
Bank and National Giro. 

The Co-op Bank is beginning 

to resemble "the clearers in the 

range of its services, but for the 
most part it is a personal hank. 
'It has the great advantage of 
having convenient outlets in 
almost all comp stores through- 
out the country. In a similar 
way National Giro .uses post 
offices as its outlets. 

“While institutions like the 
TSBs, the Co-op Bank and 
National Giro provide lending, 
deposit and money transmission 
services, the country’s building 
societies operate in a more 
restricted area- They, are the 
largest gatherers of deposits in 
the country, and aU their lend- 
ing is for house purchase. 

The final category in the field 
of retail banking Includes about 
10 ' institutions from North 
America: These are the most 
recent entrants to the market 
They fall into two groups. Some, 
like Citibank Trust Western 
Trust and " Savings and Boston 
Trust are bank-owned, while 
the others— bearing names like 
KFC Trust- Avco, and Associ- 
ates Capital Corporation — are 


owned by non-bank cmnpu 
in the US- . . • ’ 

While foreign bans* nave; 
to make ran** M spread 
in the UK retail, market i 
same is not true in the corps* 
field. Foreign banks alrt* 
account for around 30- per e 
of lending to British mansi 
turing industry. Here the m 
business is done by the big l 
banks, but the t Germans, j 
Japanese are also signife 

^SnSngto merchant bank* 
the picture is sigsifieac 
different . Here to lead 
names are the City's accept 
houses, or the trediUo 
London merchant banks. TV 
activities vary considerably, : 
all the leading names at 
specialised corporate banki 
including lending services. T1 
are involved ■ in corpor 
finance advice work, and tl 
have fund management opt 
tions. Among the larger hou 
are names like Kleime' 
Benson, Morgan Grenfell, 2 
Samuel, Warburgs t 
Schroders. 

Michael Laffer 


MAIN PARTICIPANTS IN THE UK RETAIL BANKING MARKETPLACE 
TABLE OF OUTLETS OF UK FINANCIAL INSTITUTIONS *; - 


LONDON CLEARERS 


National 'Westminster Group - 

3,370 

Barclays 

3,014 

^Ti/Tfanrl Group 

2,705 

Lloyds 

2,311 

Williams and Glyn’s 

320 

SCOTTISH CLEARERS 


Royal Bank of Scotland 

- 606 

Bank of Scotland 

567 

Clydesdale 

376 

OTHER DOMESTIC INSTITUTIONS 

Trustee Savings Banks . 

1,661 

Co-operative Bank (pins 3,978 


cash-a- cheque facilities 

880 

Post Office/National Girobank j 

1,571 crown 
20,056 sub 

Yorkshire Bank - 

194 

Standard Chartered 

17 

Building Societies 

5,147 

DOMESTIC FINANCE HOUSES 


FC Finance (Co-op Bank) 

Yorkshire Ban k Finan ce ■ 

north ameiucin-owned jssnruno 

Bank Owned: 

Citibank Trust (Citibank) 

, Boston Trust (First National Bank 
of Boston) 

Western Trust and Savings 
(Royal Bank of Canada) 

Security Pacific 
Rank Am erica Finance 
(Bank of America) 

Non-Bank-Owned : 

HFC Trust 

Avco/Bed Dragon Securities 
Beneficial/Security Trust - 
Associates Capital Corporation 
Commercial Credit 


A full-service bank, and more 


Societe Generate de Banque : 

a strong London presence 
for a strong International Bank 


I Ondon is the home of banks. There are 
^ probably more great financial insti- 
tutions concentrated into ’’The City” 
than in any other area of the world. 
Societe Generate de Banque, Bel gium ’s 
N° I bank at home and abroad, has been 
active in London through its subsi- 
diary Banque Beige Limited since 1909. 
This makes it one of the oldest foreign 
banks established in the world’s finan- 
cial capital. 

However, Banque Beige Limited is not 
distinguished solely for its longevity. It is 
one of only five banks authorised by the 
bank of England to operate as money tra- 
ders and thus has a privileged position on 
the discount market. During the 1960s, 
it participated in the creation of the Eu- 
rocurrency market and, in particular, 
has developed its role as manager or 
co-manager of international consortium 
credits.' 




Pooling experdse produces imaginative solutions. Left to right : Edmond Jaspers, Sub Manager - Keitk EUiou, 
“ Gossan, Deputy. Manager - Philippe Halflants , Senior Manager - Eric Michael 

Wiltshire, Manager. 


Today Banque Beige Limited offers its 
customers a complete range of banking 
services, but concentrates on ’’wholesale 
ban kin g” and international transactions, 
Banque Beige Limited is also a valuable 
source of assistance and commercial in- 
formation for Belgian companies seeking 
to set up business or establish trade with 
the U.K. or for British companies see- 
king to set up business or develop trade 
with the rest of the EEC. 


Banque Beige Limited, 4 Bishopsgate - 
London EC2N 4 AD, Tel.: 283.1080 - 
Telex: 886604. 


SocUM GinSrale de Banque is represented in key 
business centres throughout Europe to encourage 
andfadUtaie international trade. 


Societe Generale de Banque: Belgium’s 
N° 1 bank, with a leading position in the 
world’s financial capital. It is only natu- 
ral. International b anking is in our blood. 

For further information, we invite you to 
contact: Commercial Departement of 


Societe Generale de Banque 
Generale Bankmaatschappij 

Belgium’s leading bank - 16 regional offi- 
ces and over 1150 branches in the country. 
Also represented in key business centres 
throughout, the world. For further infor- 
mation concerning our international 
network, contact: 

Sodete Generale de Banque, 

International Division, 

Montagne du Parc 3, 

1000 Brussels, Belgium. 

Telex: 22728 getrb 
Tel.: 2-513 65 25 



_ ' Europe: Cologne , Geneva , London . Luxembour g, Madrid. Milan, Paris... 

•Africa: Abidjan, Bujumbura, Dakar, Kigali, Kinshasa... • Asia .'Bangkok, Bombay, Hong Kong Jakarta, Karachi, Kuala Lumpur, Manila, Seoul, Singapore, Tokyo ... 
• Australia: Melbourne, Sydney... • Latin America: Belo Horizonte', Brasilia, Buenos Aires, Mexico Cwv, Rio de Janeiro, Sad Paulo... • Middle-East: Beirut, Teheran . *., 

* North America: Chicago , Las Angeles, Nea York, San Francisco... 



(parents in brackets) 

Lombard North Central (NatWest) 
Mercantile Credit (Barclays) 

Bowmaker (CT Bowring) 

Chartered Trust (Standard Chartered) 
Lloyds and Scottish (Lloyds and 
Royal Bank of Scotland) 

Forward Trust (Midland) 

United Dominions Trust 

(to be acquired by TSB’s) 

North West Serarities ( Bank of Scotland) 
First National Finance Corporation 
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OTHER FOREIGN BANKING INSTITUTION 

Bank of Credit and Commerce International 

Allied Irish 

United Bank 

Muslim Commercial 

Habib Bank 

Bank of Ireland 

Bank of Ireland pins the 

British Credit Trust finance house 
Bank of Baroda 
National Bank of Pakistan 
Bank of India 


Th 


Source: Noel Alexander Associates, Londo 
'arid F.T. sources. 
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The regulatory arm 


and its scope 


NEARLY A year has passed 
since the entry into force of 
the new UK Banking Act on 
October 1 last year. In that 
time the dust has still not 
settled, although the shape of. 
British banking in the 1980s is 
slowly emerging through the 
gloom . 

Passage of the Act has already 
visibly tightened the Bank of 
England’s regulatory grip on 
the banking system. In this 
respect British banks are hardly 
in a different situation from 
their counterparts abroad. 
Regulation became a vogue 
word around the world in the 
late 1970s. In Britain its creep- 
ing progress was no doubt 
hastened by the fringe banking 
crisis earlier in the decade but 
such a development also bears 
the stamp of international 
fashion. 

A financial system which 
witnessed the spectacular col- 
lapse of Germany's Herstatt 
Bank in 1974 and which more 
recently has been left be- 
wildered and perplexed by its 
vulnerability to massive flows 
of homeless international money 
simply cannot escape the atten- 
tion of regulatory authorities. 
For the latter it has become 
something simply too dangerous 
to be left alone. 


Functioning 

The main problem for the 
regulators lies, however, in 
devising controls that will 
guarantee the safety of bank- 
ing without impairing its smooth 
functioning. This is the ques- 
tion that has to be asked about 
the UK Banking Act in all its 
ramifications. As' yet the 
answer is still uncertain. 

Thus far the most obvious— 
and probably the best chronicled 
-—impact of the Act has been the 
establishment of the bureau- 
cratic framework under which 
the tighter regulations will 
operate. The Act provides for 
a two-tier system ' under which 
financial institutions are classi- 
fied either as banks or simply 
as licensed deposit takers. 

Recognition as a hank is 
granted to institutions meeting 
certain criteria relating to repu- 
tation and the provision of a 
wide range of banking services 
or a highly specialised banking 
service. Recognition as a 
licensed deposit-taker, by con- 
trast, is granted to institutions 
which are deemed as being com- 
petently and prudently man- 
aged. Although both categories 
under term, of the “Act' are 
obliged to contribute to a new 
deposit protection scheme, only 
recognsed banks' are in prin- 
ciple allowed to use the word 
M bank" in their title. 

This was a bitter pill for in- 


stitutions in the deposit-takers 
category to swallow. Inevitably 
thetwo-tier system was asociated 
with rank and status. Such is 
the vanity of the b anking pro- 
fession that -the publication of 
each new list was awaited with 
eager, od as the case may be 
fearmul, anticipation to see just 
who would land a position on 
the coveted senior list and who 
would have- to put up with what 
the market felt was second ehst 

This kind of ratings game 
reached such a fever pitch that 
the Governor of the Bank of 
England felt impelled to inter- 
vene. In. a speech to bankers 
during the summer he suggested 
that the division of institutions 
into two categories was one of 
function' rather than status. He 
said he would regard the market 
as lacking in professional exper- 
tise if it insisted' on treating 
deposit-takers as inferior 
organisations: 

The argument about status 
was thus misplaced, even if it 
was inescapable with the intro- 
duction of any two-tier system. 
Doubtless institutions will learn 
to live with their status ana 
m practical terms the two-tier 
system in itself may not do all 
mat much to alter the face of 
British banking. What follows 
on from it is far more .impor- 
tant however, and here • the 
changes could be very far-reach- 
ing indeed. 

Nowhere is this more the case 
than with the Bank of England's 
new proposals for liquidity. 
The m ain point at issue is an 
attempt by the Bank to' get 
round the inherent weakness of 
uquimty requirements as they 
have been traditionally handled. 

The traditional way of looking 
at a banlds liquidity situation 
Msbeen to calculate the level 
of rts cash and readily realisable 
assets as a proportion of its 
deposits. Recently such an- 
assessment has come to • -be 
regarded as crude because it 

attention to 
maturity transformation. 

A bank may appear to have 
an adequate store of liquidity to 
cover the gross amount of its 
s 3111 ® time 
115 assets and 
liabilities m such a way as to 

mcnr serious potential problems 

*?,***? lts tarrcw tass. The 

nwposalHtteinpt 

to tackle this head on. f n 
Iff®?** take a. fresh look 

iistiligtiishes ' betWeenflj^ 

Sm!?* ‘° f dep ^ L ^ first, 

- ^certain 
deposits, . includes . current 
account deposits and deposit 
accounts repayable at short 


notice. For these the propos* . 
liquidity requirement is 25 p 
cent A second type of dea*-. 
is non-banking liabilities^ 
definite maturities. For the 
the requirement ranges fra 
five per cent for deposits' e 
. ceeding one year to' 90 per ce ‘ • 
for deporits of up tonight day - 
• The third type are gross moni • ‘ 
market deposits. Here a coutz 
versial requirement fs prppos< 
that interbank deposits of i 
to one month; must have 100 .p " 
cent cover. . ' 

This is. a major sticking poi '• ■ 
}t V .the proposals. Not - at 
pnsmgly, ■ . . . criticism w •' 
immediately raised that 7 tJ’ 
proposals tended to favour . tl : 
clearing banks. They hr 
access to large : amounts. - 
customer deposits which he:' - , 
the lowest liquidity requir 
ments. - By contrast, baiiiJ - 
engaged in wholesale bnsine:' 
rely_ heavily on the moni 
markets for . funds - and woD’ • 
be put at a strong disadvanhjf ~ 
by the proposals. 


Traditional 


I nde ed liquidity requiremen 
as strict as these Would mal 
it very difficult for -banks X.. 
conduct business in some trac ^* 
. tional international. areas sue . 

as Eurocredits: Were the-.. 

-introduced as a formal regal /. 
uon some banks 'might- find "• 
necessary to move elsewhere- - 
■ an occurrence ' which won! 
damage the City’s standing i 
an International fin and 
centre.. . 

.There are some liidicafior 7 
that protests such as the*-.’ 
were taken to heart by.- tl 

°£ England. ; Withm°- 
actually back-tracking, it bega , 
£ t J^st that they wei • 
mtended to stimulate debate * 
a ne Governor, Mr. Richards® • 
told bankers that. .the questh?'. .■ 
had befi 

too bttle. discussed. Mr. Pete;'- 
E head <rf- the' Bahk7 

supervisory ‘ Department toV - 

bankers in- -May- that ti 
proposals could -be used as-^ 
means for monitoring liquiffiP. 
rather than controlling It,' ' V: 
, . t h e . debate' contimW - 

arousing - much more ' passi6 - ’ 
man the' proposals on capki- 
adequacy: and foreign exchanl - 
closure which- preceded tK ' 
Sank S- paper on liquidity. Tt . 
banlm, on- the whole, are sti V . 
suspicions, for ‘they regard ;tlfi" 

L prcpeglg- as an: inexorable • Sta\-. 
towards greater regulation. Ft ‘ 
impart the Bank of' EnglaiL - 
wul doubtless modify its fifth; : •: 
Proposals, but- it. has to dr* C- 
uie ime -somewhere ahd at ®' 
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tffie- f ~ *S. .®P.v IS - now ...well - established 

— - gni) am 5!1 



the money transfer 


ase 'iaut. tbs* wound, 95 per cent of all 

ha tar* «f oaoney transactions in . the. UK 
hr 1 ^ are for- small amounts and that 
■ in ihey-.^are almost without 

^•Jforeiga l 5 6 %. exception settled by using cash. 

S?Sf 10 BSSi 0 jJr Cent : ?r so. that involve - the 
*g indues-, 5. intermediation ' of banks- and 
k u e hyS ^ ■ 4®ef : ^financial institutions. 


d ^b, 

man. ’-“B G&W- c--- w" fMvw ■ -mui any . imitsr 

IcfJL ** also * { % Jpptgft* .cash - ' payments , . for 
gjgnts. s^-. snydl -- amounts - are miickL 

Picteo _ 

Here JJrifc.' eW* payments help io 'ikplam 
^_are the citSf f large, proportion of the 


0r " ihe^ 8 *£; pdj^tinn. is able to .'manage 
*“ mercW i ^ life. quite wen withont a. bank 
'2?*® - vaxy conJrt 11 ^ ;, -e®WWt’. ana; .why progress 
™ leadino ae ^‘^to«rards .-the, . madtheralcfed 
^teed co^ ^- .-. society has- been 
iding lending 4 ^taally JroiMHdrtenL 


Gendin? ^ At -ttuii-MAsusau . .. 

involved 6 in^;. 1 iP«^?ite.its . small . share of the 



Among the^iT'" 1 1 ' - ,_ 

-names ljfe P ^K^ent ,«f the value of all trans- 
sou. Morgan q-JV actions 1 -and it is obviously of 


Uel. 
■qders. 




the -greatest importance .that 
f -thiS should - be done as effici- 
ently as possible. The UK is 
really rather fortunate in this 
respect ' as : • otir . ' .■ ■ money 
transmission system compares 
extremely . well with .what is 
G RAADirt^. ^available in other countries. 

ARKETpjjou' For this desirable state of 
itTTUTlORic affairs" the dealing banks 
® ’ deserve' most of the ’credit as 
^ the, money, transmission, system 
-.has been, and still is, dominated 
j by them. 

' Incidentally, fhey also " bear 
.•'the--, considerable burden of 
t (Citibank) operating : the • national cash 
(First National w! distribution system and thus 
** .provide 'the; 'Infrastructure for 
. settling ■ .. virtually - every 
■ transaction carried out in the 
1 UK ' The ability of the clearers 
to bring in new procedures' and 
techniques more rapidly thah- 
-banksr in . other countries can 
be , attributed to their strong 
-position and small numbers, 

; which enhance their ability to 
. reach agreement and take 
effective 1 action. 

r _ -j-z— - — - The backbone of the British 

f banking INSTrrn money- transmission system has - 
l Commerce Interna* ‘ . 
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-always- been the cheque, which 
accounts for about two-thirds of 
all non-cash payments. Al- 
though the., cheque clearing 
system is owned and operated 
by the clearing banks, which 
account for 90 per cent of the 
volume, other banks and finan- 
cial institutions can get their 
cheques cleared via agency 
agreements. 

-Moreover, the clearing banks 
are prepared to offer functional 
membership of the Bankers' 
Clearing House itself to suitably 
.qualified candidates. The Co- 
operative Bank and the Central 
Trustee Savings Bank have 
recently taken .advantage of 
this opportunity and National 
Girobank will probably join 
soon, but others have chosen to 
.continue with agency arrange- 
ments. 

As well as ordinary cheque 
clearing, the Clearing House 
operates both the credit Clear- 
ing and the town clearing. The 
latter. is limited to cheques of 
£10,000 or more which are 
drawn on and paid in at about 
100 branches within a few 
minutes’ walk of the Clearing 
House. Town clearing cheques 
are exchanged and settled on the 
day they are paid in, a .service 
which is probably unrivalled 
anywhere in the world, and they 
represent about 90 per cent of 
the value of all cheques, al- 
though only a fraction of 1 per 
cent by volume. 

Forefront 

The clearing banks, urged on 
by the need to contain costs, 
have been- in the. forefront of 
technological developments. In 
1968 they established what was 
one of the world’s very first 
automated clearing houses for 
the exchange of paperless pay- 
ments on magnetic tapes. 
Bankers Automated Clearing 
Sendees is today probably the 
world’s largest, processing an 
annual total of about 400m 
standing -orders,, direct debits 
and automated credit transfers. 
Including some 50m standing 
orders processed internally by 


Individual banks, nearly 20 per 
cent of . all son-cash payments 
are paperless. 

The two years before the 
establishment of the automated 
clearing house saw the introduc- 
tion of* cash dispensers and 
credit cards, both of which are 
now maturing as key elements 
in the future of money trans- 
mission. Barclays was the first 
ui the world to instal cash dis- 
pensers and British banks are 
still among the most enthusi- 
astic proponents, with Lloyds 
having the largest network of 
on-line dispensers in. the world. 
The more flexible autotellers, 
which provide other services in 
addition to dispensing cash, are 
now replacing the first genera- 
tion of dispensers and these will 
increasingly have an impact on 
money transmission. 

Bank credit cards were im- 
ported from America and 
developments in the UK closely 
follow the American pattern. 
Visa cards are issued by 
Barclays and the Trustee 
Savings Banks, while Access 
cards, which are affiliated to the 
American MasterCard system, 
are issued by the other big 
banks. With over 100m transac- 
tions last year credit cards 
already play a significant role 
in money transmission, but this 
is nothing compared to their 
potential in the exciting field of 
electronic funds .transfer (EFT) 
at the point of sale, which will 
use cards to effect an instan- 
taneous transaction debiting tbe 
purchaser and crediting the 
retailer. 

In the U.S. there have been 
several EFT experiments at 
retailers but most, if not all, 
have ended in failure. In the UK 
the clearing banks’ scheme for a 
major co-operative experiment 
in electronic funds transfer is 
now in some doubt, but Barclays 
has quietly introduced Counter- 
speed — the UK’s first retail 
EFT scheme— at seven garages 
in Norwich. This facility, which 
certainly does considerably 
speed up transactions when all 
goes well, can be used not only 
by Barclays’ own card-carrying 
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WHEN the lifting. «tf: exchange 
controls was announced by. the 
Chancellor of the - Exchequer, 
Sir Geoffrey Howe, on 
October 23 last year, it seemed 
from Tory Party pionounce- 
merits that, a new. era ;had 
dawned. - After €0 ^years of 
liv being cosseted behind foreign 

^ exchange restrictions, British 

w investors 1 were free to come 

and go a& they pleased* and 
ce For ’here '-he ? . British hanks i.eouid look for- 
jjjs. .,p. iW5 ;i:'TOd to a transformation -of 
u A* second iyped : foreign-related ^business; 

non-bankint; " l:sbih£ .'....^Almost- a year l^ter, it seems 
nile maturities. For difficult to realise what all- the 
T«Tuirec=r.* ns® fuss was about If there has 
nor cen* T br ce?£ been a revolution. It was a quiet 
linn m vVr :o brie. This is in part attributable 
to the strength, of sterling. 
S p.; -r? st®: coupled with high interest rates 
■ 'Jwj n which have., helped to hold 
Ret dfr- :- ' money within the UK and* has 

ia! req:H7Mn-.-i -*.£ deterred foreigner*;, from com- 
to borfcow funds in London 
ac month — -i>- •-•- jj 0 re important perhaps was 
COTt ' r- . n». the fact that 'eschah&e .oobtroJs 
41s is a could often -be circumvented 

the propnsr.s-, occasionally without) 

inrTv. BaDlc 0 j England clearance. For 

>dnte:'-' ,5 a major company with extensive 

iw ts iVrdri » J-;-.. foreign Interests, the impact has 
' * T5 !i r been noticed but it has not been 
. s#® dramatic. ; ' 

. EurtiiermoiW, the . process' of 
lowvs* ' . emanmpa.tion was not complete 

Sy cr “ , v ’ until the 'banks were free ..qf 
t. corset ■. restrictions, • As- ;: one 
. banker- put -it: ■“ The ending.- of 
exchange ; controls may have 
been the. "crucial breakthrough 
for ora* customers but for us./the. 
central- issue was the corset” 
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None ^Hre less,' banws have 


y <WV C= " s-'sS* seen iiMg mfiwi nt changes since 
.» ;!eS -last October; oFr th& clearers,' 

mserh main , impact has "been in 
the'' foreign exchange 
jeed • .Theforeigh currency_ opei 

ajp- tip of British ' -companies^ 

ary :c ^ severely", ; -. circumscnbed 


$ - r Tte dearing bank -estimates 
are \ .Jthat.as.it x^ult the amount of 

uro'.cs* 5 ; ioxward husiness done, on tne 

to -’j ? :f ordgQ Exchange market has 
by 'about 1 a .quarter 
„ . autumn. Companies 
particular been taWng 
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.despite the fact that . other 
customer have been unwinding 
thr forward positions vdran 
they had established up to the 
end. of. last year, preferring to 
hedge th^r . receivables against 
foreign, .currency overdrafts or 
-terin loans. ' • 

• .ji: - .V- Many .British customer took 
1 - advantage- of their new freedom 
* T \-v; -ta -xepay "or refinance. 

^ s ----- ' * ls : in - -many cases 
currency borrowings 
xsin the* UK replaced 
bail previously 
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concentrated in the ;UK rather 


spread among . a variety of 
banks- across the . world. 

The main impression is that 
banks have been adjusting the 
funding Arrangements for their 
customers rather than generat- 
ing a substantial new volume 
of foreign-related business. At 
the same time, they have been 
obliged to widen the range of 
services offered In order to com- 
pete with foreign banks long 
familiar with the intricacies of 
vintemational fi n anc i n g. 

Their • • existing foreign 
exchange advisory services have 
been extended, for example; and 
-booklets have been issued to 
local branch managers advising 
them of the specialist facilities 
on offer. Head office teams are 
on hand to help branch manage- 
feent with complications such 
as double taxation agreements. 
Overseas portfolio investment is 
; another area_ In which the 
-.clearers have had to broaden 
.their expertise. 

t .Tbe new .environment has 
involved the clearers in a rapid 
and intensive education drive to 
get the message across both to 
their, own. managers and to 
-smaller corporate clients. The 
clearers. have . always rejected 
charges that- they hid behind 
the shield of exchange .controls 
but one banker conceded that 
• “there was a time when man- 
agers had their green exchange 
control, bibles and did not have 
to go beyond that’’ 

.- In terms of overall operations, 
the lifting of controls has had. 
-more' significance for the 
merchant banks, which greeted 
. the move with almost hysterical 
enthusiasm. They were well 
placed to .service the. flock of 
foreign borrowers which were 
expected in London. In hind- 
sight the results have been 
mixed..- . 

The foreign sterling bond 
market has got. off to a -slightly - 
•creaking start with a £75m issue 
from. the Kingdom of Denmark; 
-Scandinavian Bank set anotheT 
.-hail Tplling with.the first Eoro- 
Sterling floating rate note, issue. 
-But neither has so far found, 
many imitators Borrowers are 
daqnted both by the high level 
of sterling interest rates and tbe 
exchange rate, risk 
. . The banks remain optimistic 
.that London -will-, draw an 
.increasing number of foreign 
. borrowers and also hold out the 
'hope thaf British • companies 
will develop '-a .corporate bond 
market The management fees 
and commissions which would 
be available to: them are highly 
attractive and -they are seeking 
to place bonds directly with 
institutions, rather than through 
brokers,, which would increase 
the return further." - , 

The equity market has proved 
a much happier hunting ground, 
■'as foreign companies have 
come in . droves to -list their 
Shares 'in London, and periodic- 
ally to raise money at. the same 
time. One.;. Dutch company, ' 
Vitatron, even; listed .its shares . 
.in London, before seeking a 
listing: - : in . Amsterdam.. • A 
welcome., sign for the banks is ; 
that some companies, such as 


United Energy- Resources of the 
U.S-, have cited as one of their 
reasons -for the listing tbe 
freedom to raise money on the 
local capital markets. 

The merchant banks have also 
been intensifying their involve- 
ment in. international invest- 
ment management. Mr. Bichard 
Green of Hill Samuel says that 
clients coming to London are 
more often looking for an insti- 
tution to manage the whole of 
their overseas portfolio than 
for an advisor on the UK The 
accepting houses had been 
active in this field before the 
end of exchange controls, par- 
ticularly when the investment 
premium was low, but the 
Chancellor's decision has made 
the process simpler. 

Similarly, there have been 
advantages In the handling of 
overseas investment for 
domestic clients. Recent figures 
suggest that UK Institutions 
have stepped up their foreign 
portfolio investment and the 
merchant banks will have 
shared in this business. 
Equally important; however, is 
the fact that institutions can 
now deal more cheaply and 
more easily on foreign markets. 

Garnering 

While the merchant banks 
have been gamering new busi- 
ness as a result of last October’s 
decision, they may have seen 
some slight fall in revenues 
from other quarters. When 
exchange controls were in 
force, they advised clients 
extensively on ways of using 
the premium and were ready to 
charge for the service by 
topping up commissions. They 
argue, however, that this 
service was never seen as a 
money-making venture. 

More important is the threat 
which all the banks must now 
meet from foreign competition. 
American banks, for example, 
have a long tradition of arrang- 
ing cash and portfolio manage- 
ment for their clients and they 
are actively courting the UK 
market They .are also in a 
position to advise on: such 
specialist areas as expert 
credits and overseas taxation, 
utilising an extensive- foreign 
branct network. Foreign securi- 
ties houses are also providing 
stiff competition for local 
banks, pushing their, expertise 
in foreign markets. 

Foreign competition is 
nothing n'ew to UK banks, how- 
ever, and' they are already 
equipping themselves for other 
areas of specialist financing 
opened up by exchange con- 
trols. Japanese companies, for 
example, are coining to London 
to issue sterling paper con- 
vertible into yen equity. The 
opening up of a financial 
futures market in London may 
not be far away. The period of 
exchange freedom has not pro- 
duced a transformation in 
British banking, but the impli- 
cations of such a decision are 
not to be measured over a year. 

John Makinson 


customers but also by all holders 
of Visa cards. 

Counterspeed offers British 
customers their first oppor- 
tunity to use debit cards for 
retail transactions. If a Barclays 
customer uses his Bardaybank 
card it is a debit card accessing 
a current account: if he uses 
his Barclaycard it is a credit 
.card accessing a revolving line 
of credit The significance of 
debit cards is that they call into 
question the well-established 
link between card transactions 
and the provision of interest- 
free credit. 

, Explosive 

The explosive growth of 
plastic cards is already starting 
to alter the established relation- 
ships in money transmission. It 
is no exaggeration to say that 
in future the distinction 
between clearing banks and 
non-clearing banks may well be 
less important than that 
between Visa banks and Master- 
Card banks. 

There is no reason, in theory 
at least, why a building society 
should not issue its own Visa 
debit cards and thus at a stroke 
gain a useful source of income 
and provide its customers with 
a widely accepted method of 
paying for retail purchases. 
Similarly, by joining one of the 
two bank card networks, even 
comparatively small banks with 
no branches will be able to gain 
access to cash dispensers, elec- 
tronic funds transfer systems, 
etc. Another development which 
may undermine the advantages 
of a large branch network is the 
Port Office's Prestel system 
which may one day make bank- 
ing at home a reality. 

Although technical inno- 
vations are creating opportuni- 
ties for American banks, 
building societies, tbe National 
Girobank and perhaps even 
retailers to compete more effec- 
tively against the clearing 
banks, they do also give the 
clearing banks significant oppor- 


tunities. Taking away some of 
the drudgery of money trans- 
mission processing from 
branches will improve staff 
morale and release capacity to 
carry out the banks’ ambitious 
plans for attracting savings 
deposits and providing house 
mortgage loans. Card-based 
accounts especially offer per- 
haps the best hope of attracting 
and accommodating the busi- 
ness of the significant propor- 
tion of the population which 
does not yet have any sort of 
current account 

Only one institution, the 
National Girobank, has attemp- 
ted to do more than follow 
where the clearing banks have 
led in money transmission. Set 
up with the intention of emulat- 
ing the success of the Continen- 
tal postal giros. Girobank has 
never really caughr on In our 
cheque-based society. To be any 
use to customers Girobank has 
had to interface itself with the 
clearing banks’ systems and 
provide cheques as well as giro 
transfers. In fact, one can argue 
that all Girobank has achieved 
.is to introduce its own non- 
standard method of han dling 
internal credit transfers: any 
other bank could do the same 
if it chose. 

All in all. the clearing banks 
seem likely to continue to set 
the pace in money transmission 
for the foreseeable future. 

The Wilson Committee rather 
feebly recommended that the 
Bank of England should 
become more closely involved in 
regulating admission to the 
Clearing House, in order to 
avoid any suspicion that the 
clearing banks might be mis- 
using their dominant position. 
While this sounds innocuous 
enough, it would be a pity if 
Government involvement and 
increased membership had the 
effect of stifling initiative- and 
emasculating a system which 
has served the nation rather 
well for the past hundred years. 

By a Correspondent 
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Established in 1 967 to provide medium-term finance 
throughout the world, I.C.B. has since then assisted 
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discounting of export paper, project financing and leasing. 
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from working with the leading 

Dutch bank 


When Unilever acquired the National Starch and 
Chemical Corporation in the USA, they were showing 
their faith in the future. 

When they asked Amro to arrange a syndicated 
bridging loan of US$ 340 million to help finance the 
purchase, they were showing their confidence in us. 

Amro has continued to justily that confidence 
by lead managing two US$ 100 million _ 

Eurobond issues for Unilever as consolidation 
of the original loan. 



As the leading commercial and investment bank 
in The Netherlands we handle business for many of the 
world's major companies. Thafs why we’re confident we 
can handle yours. 

Contact our head offices at 595 Herengracht, 
Amsterdam; Telex 15070 or at 119 Coolsingel, 
Rotterdam;Telex 22211; or our London branch, 29/30 
King Street, London EC2V 8EQ; Telex 8871 39.- Branches, 
subsidiaries or affiliates in every major world 
financial centre. 
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Sisse* The Savjpgs Banks 
• -Organization is Ger-» 
many’s largest bank grouping 
with a combined business volu- 
me of almost DM 800 billion-a 
market share of some 40 per 
cent — and more than half of 
the nation’s total savings depo- 
sits. 

Operating within the system 
are ,603 independent Sparkas- 
sen and 12 Landesbanken, as 
well as 13 Offentliche Bauspar- 
kassen (Public' Building Socie- 
ties), which together maintain 
more than 17,000 offices and 
employ a staff of over 200,000. 

Scope . Thefadlities and ser- 
vices of Germany’s 
Sparkassen permeate the entire 
economy, from the largest cities 
to the smallest rural areas. This 
pervasive coverage provides in- 
depth local expertise and inva- 
luable client contacts at all 
levels of business and finance. 
In addition to thdrbroadwhole- 
sale banking capabilities, the 
Landesbanken act as central 
banks for the Sparkassen in 
their region, and function as 
their clearing houses on a 
national level. In addition to 
their dedrive role in this vast 
integrated domestic network, 
the Landesbanken add key 
international capabilities 


through their own offices,parti- 
dpations, and correspondent 
Jinlcs in the world’s major 
financial centers. 

SoUditV.AH members of 
the German Sa- 
vings Banks Organization are 
public-sector financial institu- 
tions. The liabilities of the 
Sparkassen are covered by the 
dries and municipalities where 
they operate. In turn, the liabi- 
lities of the Landesbanken. are 
covered by their state authori- 
ties and by the Sparkassen. 

Service* Unlike savings 
banks in many 
other countries, Sparkassen in 
Germany operate as local uni- 
versal b anks , providing both 
commercial and investment 
banking services. As an integral 
part of Germany’s traditionally 
export-oriented economy, 
many Sparkassen transact con- 
siderable foreign business. 
Their facilities typically indude 
letters of credit, documentary 
business, payments and collec- 
tions, and guarantees, for lar- 
ger scale foreign financing, the 
Sparkassen often work in tan- 
dem with the Landesbanken. 
Landesbanken in Germany are 
also universal banks speciali- 


zing in wholesale b anki ng ser- 
vices ranging from commercial 
nnd public-sector lending, pro- 
ject finance, and foreign trade 
finance to portfolio manage- 
ment, security dealing, and 
international finance — often 
arranging or participating in 
syndicated Euroloans and 
Eurobond issues. For refinan- 
cing purposes, the Landesban- 
ken are authorized to issue 
their own bearer bonds. 

For more information on Ger- 
many’s largest banking sector, 
justwriteto: ■ 



DURING THE last major 
recession In 1974 and 1975 it 
was the property and construc- 
tion sector that caused the 
banks the biggest headaches. 
Collapsing property values 
undermined the security that 
backed an enormous volume of 
lending, and it took years for 
the banks and the property in- 
dustry: to extricate themselves 
from the mess. 

In the current economic set- 
back. however, the major banks 
are looking anxiously at a dif- 
ferent source of actual and 
potential trouble. This time, 
largely -because- of the -high 
level of -sterling caused bv 
Britain’s North Sea wealth, it 
is manufacturing industry that 
is In the firing 'line. At the 
time of -their half-year results 
this summer the big clearing 
banks were trebling and quad- 
rupling' their provisions against 
bad and -doubtful debts. - For 
the period of financial strain has 
come at a time when industry 
is much more dependent on the 
banks than at any other period 
in recent history. 

Twenty years ago, for in- 
stance, the industrial and com- 
mercial company sector had 
very little net debt at all. and 
a good part of such borrowings 
were in the form of long-term 
debentures and loan stocks. In 
the early 1960s the company 
sector’s liquid assets were 
normally larger than its aggre- 
gate advances from the banks. 
In 1963, for example, bank 
advances were on average 
£2Bbn but the sector's liquid 
assets totalled £3.5bn. 

Highlight 

Such aggregate figures do, of 
course, tend to disguise Varia- 
tions -..form- one company to 
another/ r - But they serve to. 
highlight the fact that the tradi- 
tional overdraft finance which’ 
represented the overwhelming 
proportion of bank credit to in- 
dustry at that time was strictly 
a fluctuating and seasonal form 
of lending. 

For longer- term finance com- 
panies looked elsewhere — 
mainly to retained profits, but 
also to equity issues and to 
long-term borrowing from out- 
side the banking system. Until 
about 10 years ago the UK still 
had a comparatively active 
primary market in corporate 
bonds. 

The onset of rapid inflation 
has radically changed the whole-, 
pattern of company financing. 
The corporate bond market has 
died, as Companies have ! been 


CORPORATE FINANCE 

On this/ and the following two pages a series 
of articles discuss the role of the banks and 
other institutions in the provision of foods 
to industry — a sector likely to see some major 
changes of pattern in the coming years. 


unwilling to commit themselves 
to very high coupon rates which 
can only be economical to ser- 
vice on the decidedly risky 
assumption' that inflation will 
continue fbr many years at a 
high rate. At the same time 
the level of profit earned in real 
terms by industry has dropped 
sharply, increasing the demand 
for external finance. 

This has presented a tremen- 
dous opportunity for ne w bu si- 
ness for the banking system 
which it has eagerly accepted, 
although substantial changes in 
methods of operation have been 
required. By 1979 average bank 
advances to the industrial and 
commercial company sector 
were £2S.6bn, although in real 
terms the most rapid period of 
expansion of industrial borrow- 
ing was in the years 1972 to 
1974. 

The most Important adapta- 
tion by the banks was their will- 
ingness to shift much of their 
lending into a medium-term 
form. They had an incentive to 
do this, for higher rates could 
be charged on the term loans, 
but at the same time there were 
prudential restrictions given 
that the vast bulk of clearing 
bank deposits are very short- 
-tnrm in nature. There is thus 
•ja risk in building up too 
■•'illiquid a loan book. 

Historically, the clearing 
banks found that in many cases 
ovedraft credit was no longer 
fluctuating — and at some periods 
of the year disappearing— but 
was assuming more of a hard 
core nature. At the same time 
certain American banks were 
becoming active in developing 
term loans to prime corporate 
customers, an area in which they 
had already developed consider- 
able expertise in domestic 
operations in the U.S. 

After the 1974 financial crisis 
company finance directors were 
looking for ways to lengthen 
their debt structure, but were 
.only willing to contemplate 
floating rate credit This was the 
gap that- the banking system 
rapidly filled. 


The London clearing banks 
told the Wilson Committee that 
by the end of 1977 medium-term 
lending accounted . .for 42 per 
cent of. all *. their domestic 
advances-.other than tb .the per- 
sonal sector, and . as much as 50 
per cent including loans under 
the export finance scheme. . 

Flexible 

The banks have also adapted 
to industry’s requirements • by 
developing much more- flexible 
financing packages, and by ex- 
tending the range of services 
they can" handle. Their eager- 
ness to innovate has, however, 
varied with the times. In the 
comparatively slack period for 
lending in 1977 and 1978 there 
was a great deal of competition 
for new lending business. But 
for the two years up to June 
this' year the banks were under 
severe pressure to stay -within 
the Bank of England’s " Corset " 
limits 'and m any case involun- 
tary bank borrowing by industry 
has been -on a r large .scale.- In 
recent months, therefore, the 
h anks have been a good deal 
less eager to stimulate- new 
lendings 

However, the banks have con- 
tinued to .. promote- their 
activities in. the. field of leasing, 
a very rapidly growing form-; of 
finance. For companies it has 
the advantage of being off the 
balance sheet (though, there are 
moves within the accounting 
profession . to make lease com- 
mitments more visible) and it 
is a flexible ■ form of . credit, 
though tending to be- rather 
expensive. " • 

A key factor from, the, banks’ 
point of vievr.is' that- leasing 
gives them a chance to take 
advantage - of ttrte tax conces- 
sions. in- the form . of. capital 
allowances, which are available 
to purchasers, of capital- equip- 
ment - Many manufacturing 
companies, on' the- other hand, 
are- not generating' sufficient 
profits to absorb the capital 
allowances which become avail- 
able, in .-the normal course. o£ 


business, and it therefore makes 
sense for the tax benefits to be 
shared through this, particular 
form of intermediation by the 
banking system. 

' All these various changes fa 
the . traditional relationship 
betwene the banks and industry 
now face a severe test as profits 
and output in many sectors— 
but especially manufacturing— 
are squeezed severely. Industry . 
has continued to. borrow heavily, 
and many companies will be 
anxious to see bow their 
bankers react when the finan- . 
r ial pressures grow serious. 

Thus - many companies . have 
signed *prm loan agreements 
which . . contain performance 
clauses linked . to. -factors like 
interest cover and de bt/e quity 
ratios. • The recent' wave of 
property revaluations by indus- 
trial companies has been evi- 
dence of the precautions being 
taken by finance directors, 
although such cosmetic 
measures cannot solve many 
problems. . 

Stone-Flatt was one company 
that breathed its loan agree- 
ment and found that its bankers 
required major changes. Its 
term borrowings were converted 
Into -short-term debt, and other 
onerous conditions were *- 
imposed. . 

If banks, are going to adopt 
ah inflexible -attitude _• to such ' 
breaches of loan conditions then,, 
many more ■cases - - like that-oi 
StoaerPlatt. are. going to emerge ^ 
inthe next few months." Clearing, 
bankers are anxious, too, about. - 
the financial health of many of 
their. gmaH and'- medium-sized 
private . company borrowers" : 
which are not large. enough to - 
employ sophisticated finance- 
directors or advisers, and which *. 
have rarely if ever faced such : 
difficult .financial conditions: 
even in 1974 interest rates never ; 
rose so high as they have been 
since last autumn. 

At least the clearing banks, 
have been making handsome 
profits and can absorb a . fair '' 
amount of. tremble. And 'oner : 
clearing bank chairman recently-- 
went -out of. his way to promise... 
that his bank would adopt a .” 
tolerant approach. Mr. Robin ' 
Leigh-Pemberton " of NaftVest r ■ 
promised support beyond the : - 
normal bounds ef strict pruden- v 
tiality. So it could be that 
troubled industrialists will find— 
their bank managers 'more sym- 
pathetic than they expeet in'-- 
' the difficult times -immediately 
ahead. 


\ Barry R3ey 


n. 


■Hi .: 


ICFC to expand 


IF YOU sat down to draw a 
financial blue-print today, you 
would probably not .comedo the 
conclusion that- .what' Britain's 
small company sector needed v 
was an Industrial and Commer-' 
clal Finance ' ". Coipcrration- 
(ICFC). For ’Soiiffe yean?, -the 
clearing banks have been lend- 
ing increasing amounts of 
money an a medium-term basis. 
More recently, they have also 
moved into long-term fixed rate 
finance and they are now seek- 
ing opportunities- to make equity 
investments as well. So are a 
□umber of pension funds, and 
other 'City institutions. : . 

Yet although competition for 
the business 'it was set up to 
undertake is Increasing rapidly,' 
the fact is that -ICiFC -has itself 
been expanding at. an unprece- 
dented rate.’ Overall, its port- 
folio rose in numbers from' 2,456 
to 2,907 in the year, to March 
last,' an increase o£ over- 46 per 
cent in the space of three years. 
And gross investment in- the 12 
months rose by more than half 
to £X05m. 

' "Within this overall advance, 
ICFC has been pushing hard in 
some quite adventurpiu^areas of 
the market Last year/ itr.ba eked 
309 new businesses or start-up 
propositions, compared with 112 
in 1978-79, and it helped 49 
management teams to. 'buy con- 
trol of the organisations for 
which they worked, more than 
-double the previous year’s 
figure. 

The' 'group’s competitors out 
in the field- say that they detect 
a noticeably more aggressive 
policy by the group, than was 
ever apparent in the past Mr. 
Larry Tindale, who is 
deputy chairman of Finance for 
Industry (ICFCs parent) says 
there has been no change in 
the investment strategy, and 
explains the figures largely in 
the context of a resurgence in 
the small business sector. 

All the same, IGFC’s ^market- 
ing organisation has been 
beefed up considerably In the 
last few years, and the level of 
staff support availavle at head 
office has also been bolstered. 
The group has sharpened up in 
■" number of other ways. In cash 

anagement, for instance, it has 


been gaining from an increased 
emphasis on cash flow analysis. 

So the group is not reacting 
passively to rising competition. 
4B We are sitting in possession of 
the field and we are there to he 
.attacked,” says Mr. Tlndale. He 
thinks-.that the progress of ICFC 
has acted as a spur to the clear- 
ing banks to increase their own 
activities in this area. 

■Finance for Industry does not 
make a very high return on its 
near £lbn of capital employed. 
Profits before interest last year 
were £109m. But it has shown 
that this kind of business can 
finance itself— -and there would 
be obvious side benefits for the 
banks if they could get their 
hands on more of it 

The joke is, of course, that 
ICFC is owned by those very 
banks that are now after its 
business. The shareholding in 
Finance for Industry is divided 
between the Bank of England, 
with just over 15 per cent and 
the English and Scottish - 
clearers. In today's conditions 
-that may seem an impermanent 
arrangement But in practice 
there is little reason to think, 
that it will change in the fore- 
seeable future. 


Backing 


For a start, ICFC is — not sur- 
prisingly— very happy with its 
present shareholding -structure. 
Such backing brings a tangible 
benefit when it comes to rais- 
ing new funds to the money, 
markets. Moreover, as Mr. Tto- 
dale points out “ICFC does not 
set out to maximise its short- 
term profits." In the strictly 
hypothetical event of it ever 
wanting acces sto a new class; of 
shareholders, he would for this 
reason prefer to take in insti- 
tutional investors rather than, 
the general public. They would, - 
he argues, be prepared to take 
a longer view. 

In addition, ICFC can live 
comfortably within its existing 
financial framework. Its gearing' 
ratio is only about 5 to 1, as 
compared with a limit of 7 to l r 
and, says Mr. Tindale, “the pre-' 
sent projections to not Imply 
the need for any new equity* 
backing over the long term.” - 

So provided that everything 


goes according, -to*, plan, the - 
clearers are not ' going ~ to be - 
asked for new money to finance - 
an activity in which they- are 
themselves now competing -with-, 
wholly owned subsidiaries.- ,. 

If there were tb be any change 
in 'the -structure of ICFCi ' it 
would only be ' at ite share- ’ 
holders’ in it&dive." . And that, : 
despite tiie aggressively com--' 
petitive noises which 'mjjCjT be 
beard out the to field, seems 
unlikely. 'As you move 'Up the " 
banktog hieriunhy fowords -Lom- 
bard Streep ' a more lordly - 
attitude starts to prevail.' Quite - 
riglitiy.- senior Bankers' are pre- : 
pared, to live atyl iet.Iiye: '■ _ f 
This " is an area-where com- 
petition . seems unquestionably '- 
to be in the public interest -vlt ' 
would, be a -bad. day .if ; small 
companies were ever forced to 

take all their financial egges . 
from one basket 
ICFC has an ^established net- ; 
work of 18 branches,- -with, .an 
experienced staff.. It - has a ' 
large and well diversified, port- . . 
folio, only 10 per cent of which 
- is. in the form of -equity: to real ;. 
tertns,--it-' -does not 1 consume 
much in the - way-^f’finaacial " 
resources. ' 

Hence its- -'Confidence in its . 
ability to •• remain -a -Strongly _ 
competitive force, -despite the ; 
appearance of the big battalions. ; 
in the field of smaQ -company. 
finance. * - .. 

. It'is of course too' soon to take " ! 
a view bh the-' success"' of its ; 
recent rapid expansion. Mr. '; 
Tindale. says that Its had debt/ : 
experience was unchanged .in ’! 
.the year tp. Slarch Jasi'and fliat .'! 
although There . are.signs that \ 
the figure is . increasing at the^ 
moment, . this is. no. more ; tban/ r -j 
might be expectecLat the present^ -i 
stage of . the. . economic .. ’ey'd 
The numbers . remain- weM ' with-!; 

to areeptaffie limits,. 

The recession is. "hawing. an“ j 
impact on new. business activity, < 
though,, Mr- Tindale thinks ft.-, 
.probable that the rate of ' gross' < 

in vestment' this. year, will hot be- .1 
a lot higher than jin 1979-80. " ‘ \ 
But although ICFC has a-’ J 
clearly .identified -role,, the sine . j 
cannot. yet be said^fOT-anoaier. 
important aim of Finance for 


1 - -Industry, .- the Finance" Corpora - 
1 • don for Industry. : It succeeded 
: in v advancing £45m last year 

• • to the teeth- of intense compe- 
: tltion/* according to Mr. Tin- 

- tiale), taking the total advanced 
by- this: ' organisation up • to 
£278m. But this is a long way 
•short of the numbers that were 
: considered ^ possible .at the end 
; of; 1974: Then, the organisation 
-■ was revamped, "with . a view to 

-quadrupling Its -.size over a 
" period of .’two. tb .Three years by 
ma king - new resources of up to 

- £lbn -ayaffable. - 

: Satisfied - 

“Are we totally satisfied with 
PCI? " muses Mr. Tindale. " “On 

- the one hand I'd' say no, -we. are ■ 

• not. On "the jSther hand, we can- . 
. .not say >here we could' do 

bettor.” 

. :..FCI to its present form was 
.established in- conditions- of 

■ acute financial crisis, anid it will : 
. be.:kept in -shape in ease those 

conditions recur. ..That presents \ 

• no particular problem* since it ■ 

- apparently produces a reason- • 
--able return and; there js no com- : 

■ petition.'for.its resources within ■ 

■. Finance' for Industry. . " 

• yg t it-.aoes . need — and is : 
trying — to carve itself out a 
■more .permanent role. It is fairly 
innovative to the range erf f aci- 
.titiesr which -it .offersi last year, -■ 
■for ..example, , it -started to make ■ 
? droplock loans, whereby timber- 
rower, is offered a variable rate , 
. which, switches.!!) a flxed rate if -. 

• Interest charges, .fall to . an 
; agreed ;IeveI*„ -And "If and when 

> 026 corporate bond market is ' 
; rerived, FUI -hopes that, it will 
find- itself. • a -niche.' in the . 
■burin^S; of... financing smaller 
‘•issues'. whirii ; might. have - too 
iumtijd * -market . to go down : 
■Well with the lug investing insti- 
totlonsi^ - . . 

,Bto tills hard tosee Fa ever ' 
:. playing, quite :the- role that was 
originally, envisaged -for it It .'*- 
^may. - expand a-litfle - on th e :} 

mnges, : but-the core -activity of 
•Fmante for,.In*i^y.— and its 
main -justifi o atfoin - for - an -tode- :! ' 
: parent fjaxistenee will' ; still ! * 
3*e. to timJECFCL 5 .i 

f ' Richard ^Lambert 
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What industry wants from the banks 


FT: What are the most to do it and the American 
portant changes you have banks have got the kind of 
en in the services offered by people who know how to tackle 
? banking system to its cor- that kind of problem, 
rate clients over the last DH; sorts of peri- 

cade? pberal services, whether or not 

they are charged for, if they’re 
done well, can show great profit- 
and-loss impact, from the point 
of view of the banks, generate 
great goodwill, and American 
banks do. in many cases, do it 
absolutely superbly. 


Alfred Kenyon: The scene 
elf has changed, and the ser- 
ies have therefore, changed. 
:change controls have been 
dished, and there is much 

are emphasis on currency 
ding than there was before, 
iere is much more emphasis 
I competition — with the 
reign banks in particular, 
nee you've now got several 
indred of them in London, 
aere has also been a trend 
wards haring one’s own indi- 
uual point of contact with a 


announce that they have made 
an arrangement with their 
bankers— 

FT: 44 After constructive 
talks—'* 

KM: —and it has been put 
on to a five-year base. On the 
other hand, people try to bridge 
the gap that we were talking 
about between the short and the 
long by medium-term bank 
credits. 


The banks as lenders merchant banks 


DH: A particular point which 
one hears discussed more and 
more these days is that we 
really must get a sterling fixed- 
interest market going in this 


rge bank- The fact that things country. I’m not sure, parti cu- 
ive become more competitive larly as the clearing banks are 

talking about developing their 
deposit base, 


pans that one feels freer to go 
,• the other clearers. Finally. 
ie thing which must spring to 
ind is the enormous increase 
, leasing, for tax reasons. 
[Martin Bralsford: A feature 
the last 10 years has been 
lat the role of the treasurer 
s become far more sophisti- 
ted. and has to a large extent 
oved intiatives out of the 
mks and into the companies, 
he banks are much more 
iadv to respond to ideas and 


on a more 
medium-term basis, that this 
isn’t an opportunity to strike 
out for, if necessary under five 
years, a fixed-interest market 
The U.S. is a comparatively 
easy place to get fixed interest 
money. In Britain, I think 
obriously in the longer term 
there’s a more political element 
involved. We’re experiencing a 
crowding-out. and with PSBK 
looking as if it is going to be 


•quirements coming from the way above earlier estimates, it 


jrporate sector, rather than 
ie banks being expected to 
jme up with the ideas, 
i Daniel Hodson: The foreign 
auks have certainly been influ- 
ntial in the development of 
je overseas markets in this 


juntry. the syndication market. Morton: Fixea-mter- 

r great deal of the sophistica- est .ferirng for several years is 
of the Eurocurrency available from the banks. But 


on — . .. 

larket. And I think the mdi- 
enous banks have moved ahead 


In this interview with 
Robert Cottrell and 
[Martin Taylor four com- 
pany treasurers together 
present a corporate view- 
point of the banking 
system. 

Mr. Daniel Hodson is 
jroup treasurer of 
[Irrigate and chairman of 
the Association of Cor- 
porate Treasurers. The 
others— also members of 
the Association — are Mr. 
Martin Bralsford, group 
treasurer of the Rank 
Organisation; Mr. Alfred 
Kenyon, treasurer of 
Plessey; and Mr. Kenneth 
Morton, treasurer of 
Reed International. 


Is 


lery rapidly in their own way. 

e development of the 
tankers’ Automated Clearing 
lystem, the first computerised 
lash management system of its 
nod, has been very helpfuL 


I don't think that really is any 
solution to the problem. 
Because in the end our con- 
cern must be how to keep the 
banks in their traditional role 
of providing the short-term 
flexibility, if they are providing 
all your long-term money as 
well 

MB: One of the things which 
I think we lack is that our in- 
vestment institutions don’t have 
the credit appraisal capacity 
that the American institutions 
have. Their insurance com- 
panies have quite sophisticated 
appraisal systems, and are 
therefore quite prepared to 
take on direct obligations 
rather than looking to do the 
funding through the inter- 
mediary of same bank. They 
are helped by the fact that 
they have at least two credit- 
rating agencies which give 
some sort of feeL 

It is those factors which 
mean that the short-term com- 
mercial paper market will not 
get off the ground here. It 
makes the institutions a bit 
cagey about lending direct 
because they don’t really have 
a feel for some of the potential 
borrowers. 

AK: We’ve recently seen 
rates of inflation fluctuating 
between 5 and 25 per cent This 
is not an isolated phenomenon. 


Managing the money *** other countries with 
® ^ J similar rates of inflation in- 


MB: Banks have had to get 
Jauch more sophisticated on 


stability. Now if you are going , 
to get this, you are also going j 


ash transmission systems— but to see the same kind of swings 


do believe this has come on 
Jhe initiative of the corporate 
ide. Banks have been doing 
frery well by having rather un- 
fitting customers who have not 
peen conscious of value-dating 
procedures and techniques 
jvhich are available. Even now, 
do not think that we have got 
Anywhere near to the degree of 
ophistication that the Ameri- 
can systems have. Admittedly, 
they do need bigger systems 
than ours because they have got 
more complicated domestic 
banking structure. But I do 
think that in the UK there is 
■rtill some way to go in getting 
better money tr a ns mis sion 
Services. 

We are seeing the UK clear- 
ing banks making twice the 
eturn on assets of the next 
jnost profitable, bank in the 
[vorld. They enjoy the endow- 
Eaent effect of current account 


in interest rates. You will not 
for long get real negative rates 
of interest, and you will not for 
long get veiy large positive 
ones either. Whether one wants 
to borrow at fixed interest 
rates will depend whether inter- 
est rates are historically high 
or historically low. If rates are 
low, I do want to borrow. 

If rates are historically high, 
1 am not interested in fixed- 
interest borrowing. If we are 
going to get the kind of in- 
stability that we have had in 
the 70s, and that Is going to 
continue, then I think fixed- 
interest lenders are going to 
disappear. I think in the long 
run we shall all have to go to 
some kind of indexation. How 
many people are still interested 
in life insurance policies, where 
effectively you lose out on the 
inflation? 

DH: I think there is another 


jalances, the fact that a lot of solution, that I see developing 

>eopie are leaving them with over the next few years. That is 

, n undue amount of float and interest rate futures. This 'mar- 

vith charges at the same time, ket has reached a degree of 

fhey are having their cake and sophistication in the U.S., and 

sating it any market here is based on the 

DH- The money to be saved . investing market If you 

DH ‘ method of oa«;h ““ *** ? our interest rate m the 

m /cmiiSSi^savfns: value is futuTe * y° u do “ effect have a 
Tansnussmn, saving value, is flxed rate . extent 

irobably far S”® 1 * rhisellinz t0 whicfa 700 couJd So out 
money to be aved o “J beyond one year would, I 

away at interest rates. Sc i th think, be comparatively fixed, 
titiiough it isnt glam But conceptually it is interest- 

side of the trMjjwetfjJ -f ing, because it does put a tool 
it is very important to™. I o| fle3dbility ^ ^ o£ me 
think the banks, on the other treasiiTvr 

band, put their thooghtsvery pp. ^ bankg to 

much into creating sopmsticatea re j luce y, c mmmt of borrowing 
debt instruments. I rnerred to y 0n ^ overdraft? Are 

the BACS system, which is a yj e y trying to get you off base 
method of instantaneous, cash rate? 

transmission. I think this m the DH; It fe difficult to answer 
area for future development, that .question, because ‘they are 
[trying to get as or avoy aom probab ]y going through a period 
.a cheque society— because us o£ revaluation themselves with 
quite dear that carrying large t fo e abolition of the corset I 
piles of paper around the Liiy have nol no tlced any particular 
is an inefficient way or doing towards a more money- 

business. market related view. As for 

I think the problem with the medium-term loans, on . the 
bank charges, from the banks' whole clearing banks tend to 
point of view, is that they really provide them when asked, 
have not come out and said what Whether this is, from the point 
it costs them to move money, of view of the treasurer, the 
{Because on the face of it, the right way to set about capitalis- 
1 British clearers are certainly the ing his company, is another 
/most profitable banks in the issue. Many people would argue 
world. Yet they're always tell- that perhaps there should be 
ing their clients that they are more medium-term debt on the 
losing money on their bank books of most companies, con- 
charges and bank charges are sonant with the medium-term 
becomine an enormous percen- requirements of their plans, 
tage of financial costs. KM: The tanta’ attitude to 

AF- We found in Italy that medium-tens bank debt is, as I 
the average cash movement understand it, that it is an 
took something like « days. We appropriate way of dealing with 
used an American bank to 1m- an excessive level'of short-term 
Drove that system/ and they cut debt, I think you will notice 
it down to half. The American" that companies which have gone 
hanks have got the know-how through a sticky period often 


FT: Among the merchant 
banks, do you see a develop- 
ment' towards banks specialising 
in particular kinds of job? So 
that instead of having a close 
relationship with the client, it 
has a close relationship with 
the job it does best? - 

AK: I think so. yes. There 
are certainly horses for courses 
when it comes to bonding 
business for large contracts. 
There are horses for courses 
on acceptance credits and 
export finance generally. First 
of all, there isn't room for too 
many banks that do everything. 
Secondly, they will naturally 
find that- they're good at some 
things and not at other things. 


and they’ll have to bow out of 
the fields that they're not so 
good In. 

KM: But this kind of 
specialisation is also forcing 
large companies to beef up their 
own contribution. They have 
to be able to decide wno to use, 
and whether they can brief 
them. Ii is getting away from 
saying ’* Well, we leave that 
sort of question to our merchant 
bankers.’’ They have to under- 
stand the questions. 

DH: There is -a trend very 
much towards employing speci- 
alist people to deal with mergers 
and acquisitions, and the other 
side of takeover negotiations. 

FT: Do you have less fixed 
relations with your merchant 
bankers than you did say five 
years ago? 

DH: That is another issue. 
Most companies employ one bank 
specifically, but I think more and 
more are prepared to entertain 
others. The merchant banks, 
equally, are much more aggres- 
sive at marketing their fee- 
earning services. 

KM: The merchant banks have 
fewer qualms about making 
speculative proposals to people 
wbo are not their clients, and 


the other banks do not feel 
particularly jealous about it. 

Paying the price 

FT: If there were ah emerg- 
ence of specialisation, do you'siee 
the possibility of a round of 
price-cutting in the fees charged 
by merchant banks for their 
corporate services? 

DH: I don’t think that would 
ever be a reason for going to a 
specific merchant hank. But 
there is always room for nego- 
tiation on professional fees of 
any. kind. The client, whether 
he goes to a solicitor of a mer- 
chant bank L or whatever, is per- 
fectly at liberty to negotiate 
whatever he thinks is fair. 

KM: It is strange that there is 
more heat than .light generated 
on the question of fee business 
for mergers or acquisitions than 
there is on - straightforward 
underwriting where the tradi- 
tional levels are unchallenged 
and. it would appear, very high. 

AK: During the years of ex- 
change controls, we used our 
merchant bankers a lot for such 
matters, they worked like 
Trojans on our exchange 
control problems, and — no 
charge. Came the next issue, 
they would charge a fatter fee, 


and justify if on the grounds 
of all the work they , had done, 
in the meantime. They should 
charge for what they are doing, 
instead of waiting for the next 
big occasion and then lumping 
it all together; -" 

Room for 
improvement 

FT: Could we conclude by 
summarising "the areas in which 
yon would like, to-see the banks 
either expanding their s e rvi c e s 
or tightening up their existing 
ones ? 

DEL There will inevitably be 
a movement towards more 
sophisticated cash transmission, 
and by tha t i moan mechanisa- 
tion. The. cost. of transmitting 
money. by cheque is so enorm- 
ous that this -has to go. 

We would like to see the 
banks getting more sophisti- 
cated. not necessarily in the UK 
and the US, hut in other coun- 
tries: We would like to see 
greater help from the banking 
system there, on day-to-day cash 
management- problems.- The 
account officers .will improve, as 
the quality of treasurers has im- 
proved. I think to some extent 


we lead each other. It is un- 
. fortunate that some banks send 
people to deal with fairly , senior 
treasurers for some years who 
simply don't, understand the 
concepts that they are talking 
about I think one would like to 
feel that the sort of- people one 
will see will have the experi- 
ence and ability when some- 
thing is asked for to get- it done, 
without ~ bureaucracy, and 
quickly and efficiently. That is 
tiie pious hope that one would 
hare for the future. 

. AK: something which I would 
like to see; go is the wage packet 
We are one of the last sophisti- 
cated countries who have stOl 
got it and it is an anachronism. 

KSL One problem which X see 
among the clearers is that their 
personnel practices are in many 
ways . antiquated, and this 
creates .some of the rigidity in 
their systems. The most damag- 
ing example of that to the con- 
sumer & Saturday dosing. I do 
think the banks have got to a 
situation where they -create un- 
necessary inflexibility. . 

AK: The big four have got In 
learn some th big about becoming 
less bureaucratic. Arid by that, 
one means two things. First of 


all, purely organisation: The 
other one is getting less scared 
of legal matters. They^re terribly 
weak against lawyers. One par- 
ticular area where we feel shoe- 
pinching is on larger export pro- 
jects^ One quite often needs the 
' normal ECGD facilities,- which 
is bread-and-butter which they 
love, it is nice and profitable and 
easy for them, and risk-free. But 
that quite often has to be 
covered by a Eurodollar top-up 
facility, - and the big four are 
way behind the other banks in 
offering Eurodollar facilities on 
a competitive bams. " 

Even if their rate is competi- 
tive, they wDi not write a really 
aggressive offer letter to a 
foreign customer, whereas an 
American bank wul do it with- 
out batting' an eyelid, and a 
'merchant bank will do it with- 
out batting an eyelid. The 
clearer will not do this, because 
they are still frightened of 
Eurodollar lending. 

DH: This is where the impact 
ctf the account officer comes in, 
and there is no question in my 
mind that the dealing banks 
would be even more comfort- 
aide if they could somehow get 
this particular * area properly 
organised. 


seems as tbough that is going 
to continue for the time being. 
All the same, if you look at 
balance sheets, the fixed-inter- 
est debt where you know what 
your interest charge is going 
to be is steadily diminishing. 

Kenneth Morton: Fixed-inter- 



1 Can my repayments 
be tailored to the 
earning power of my 
new plant? 

2 Fm a farmer What can 
Midland do for me? 


3 How do I increase my 
liquidity? 

4 Can you really simplify 
paper work for small 
exporters? 



5 Can I sell my product in 
Texas? 

6 My hotel’s Med its fire 
certificate How canl 
afford to putftright? 

7 1 want someone to 


8 1 need to getto Hong 
Konginahurry 

9 Can you help me with 


When you want to 


happenthe Midland 


t^efutty And acting 
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convertibles etc, foreign ex-. 

/ §S mot OUf most C h an g 6f anc j international portfolio 

V^SiUiSbfiS asset. management 


When your problem is more 
than just a question of money, 
come to Deutsche Bank, where 
precision and attention to detail « 
are qualities that guarantee 
perfection in all money matters. 


Come to Deutsche Bank, where 
precision is not only a long tradi- 
tion. It's our most valuable asset. 


Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $, DM and other Euro- 
currencies with special emphasis 
on trade finance and forfaiting), 
placement and trading in foreign 
securities such as Eurobonds, 


Deutsche Bank AG 
London Branch 
10, Moorgate, RO. Box 441 
London EC2P2AT,Tel.: 606-4422 


; ONE OF the features of .the 
UK banking scene over the last 
1 12 months has been the 
enthusiasm with which the 
main clearing banks have 
moved into the field- of equity- 
type finance. Midland. Nat West 
and Barclays have ali intro- 
duced venture capital schemes 
for small businesses, based 
either on straight equity in- 
vestment or on loans with 
options or performance-related 
financing terms. And all three 
are making a much more 
determined drive to' take 
equity stakes in larger estab- 
lished private companies. 

Barclays has moved into this 
activity for the first time, 
through its new subsidiary 
Barclays Development Capital, 
while Midland and NatWest 
have deliberately adopted a 
higher profile as providers of 
equity finance. the latter 
through Us merchant banking 
subsidiary. County Bank. 

Lloyds is the odd man out — 
so far. It admits to be actively 
considering the possibility of 
introducing equity-type financ- 
ing. and some of its 
competitors expect to see it in 
the market place in the not too 
distant future. 

As you would expect, there 
are a variety of motives for this 
sudden change of course — and 
the order of priorities changes 
as you move up the banking 
hierarchy. Politics and public 
relations have had an impact in 
the higher echelons, particularly 
tn the introduction of the ven- 
ture capital schemes. It seems 
most unlikely that the hanks will 
ever make much money nut of 
such activities, but no one loses 
friends these days by supporting 
the small entrepreneur. Pro- 
viding the costs can be kept 
down, this should be a good 
business to be seen to bo pro 
moting. 


ENGLISH CLEARING BANKS' EQUITY-TYPE FINANCE 

Finance for Type . Normal size yepr^tation 


Preferred size of 
equity stake 


NatWest Capital 
Loan Scheme 


Venture 

capital 


Medium-term 
subordinated 
loan with 
equity options 


£ 10 . 000 / 

£50,000 


Usually less than 
25 per cent 


County Bank 


Sound 

private 

companies 


Equity: loans 
with options, etc. 


£50,000+ 
normal max. 
about £500,000 


Not normally 


15-25 per cant 


Barclays Business 
Start loan 


Venture 

capital 


Five-year loans 
with interest 
calculated as a 
royalty' on sales 


£5.000/ 

£50,000 


Barclays Development 
Capital 


Sound 

private 

companies 


Equity-type 

finance 


£ 100 . 000 / 

£750,000 


Normally 


10-20 per cent 


Midland Bank 
Venture Capital 


Midland Bank 
Industrial Finance 
and Midland Bank 
Industrial Investments 


Midland Bank Equity 


Meritor (Jointly, with 
K-R Pension Trust) 


Moraerest (jointly with 
British Gas Pension 
Funds and Prudential 
Assurance 


Approach 


m 


Deutsche Bank 

A century of universal banking 


All the banks stress that their 
most important service to 
young companies will always be 
to provide overdraft finance as 
opposed to equity capital. And 
they are not at all certain about 
the likely level of demand for 
such funds. NatWest speculates 
that there might come a time 
when it could be making a 
score of such investments a 
month—but meantime its 
cautious approach is reflected in 
the fact that its scheme is not 
yet being offered on a national 
basis. 

NatWest thinks it will take 
three to five years to establish 
whether this is going to be a 



viable activity for its branches, 
and describes its involvement so 
far as experimental. 

The banks appear much more 
confident about the commercial 
rewards to be gained from 
investing larger sums of money 
in established businesses. They 
are reconciled to making poor 
returns . In the early years’ 
when their costs will have to 
-be covered out of the running 
yield on their equity portfolio. 
But they believe that the 
scope for capital gains over 
the long term will make this 
activity perfectly viable in Its 
own right. In addition, it should 
benefit the rest of their busi- 
ness by broadening their client 
base. 

All the new schemes have 
important features in common. 
The banks are very concerned 
to make sure that their pre- 
sence as a shareholder does not 
mislead anyone into thinking 
that they will stand behind the 
company through thick and thin. 
For this reason they insist on 
taking no more than a minority 
stake in any business. NatWest 
is perhaps the most cautious of 
the three in this respect: it 
likes to keep its shareholding 
below 25 per cent, and does 
not normally seek board repre- 
sentation. 

The three banks are also 
anxious to stress that their 
equity investments are financed 
out of their own shareholders’ 
funds. rather than their 
depositors’. So far, the sums of 
money involved are much too 
small to have any impact on 
the clearers’ balance sheets. 


Specifically 


It you appreciate friendly, personal 
attention to yourfmanrial affairs by experts, 
come and talk to Bank Hapoalim. 

Like our rose, the personal touch is 
something with which we are becoming 
increasingly associated. 

And that’s not only in our City of London, 
West End and-Manchester branches but also 
■ across our group sentire; networkofoyer 3 00 



branches in Israel and offices in the world’s major 
finandal centres. 

So we can help you develop your business 
all over the world. 

And of course, we’li open up the limitless 
opportunities ofour own vigorous country, 
Israel. 

Call in or give us a ring. And find out what 

a difference the personal touch can make. 
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We handle all your affairs with the personal touch. 
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But Midland — which is the 
most involved of the three with 
an overall portfolio of about 
£20 m — admits that the time 
might come when it would be 
sensible to look for long-term 
funds specifically to match the 
equity portfolio. Given the 
illiquid nature of the under- 
lying securities, the obvious 
place to look would be among 
the investing institutions rather 
than the general public. 

The banks want to be seen as 
long-term investors in a com- 
pany’s shares. They will not put 
any pressure on their fellow 
shareholders to go public, or 
i to seek a buyer. 

Another common theme is 
that the bulk of the donkey 
work on the venture capital 
schemes is done at branch 
level, in order to save expenses. 
This apart, though, the three 
clearer have each taken 
different approaches to invest- 
ing sums of up to about 
£50.000. 

Midland was the first in the 
field. Midland Bank Venture ; 
Capital (MBVC> got under way ' 
last autumn, and has so far 
processed around 250 applica- 
tions of which over II- per cent 
have resulted in firm offers. 

I Through MBVC, Midland in- 
vests in ordinary or preferred 
shares, or special term loans 
incorporating an equity option. 
The approach is made at branch 
level, and the local manager 
helps the applicant to prepare 
a standard presentation which 
details the projects markets and 
prospects. This presentation, 
together with the local mana- 
ger's view of the applicant and 
a bit of supportive market 
research where appropriate, 
provides the basis on which 
Midland decides whether to 
make the investment. 

To support this and its other 
equity activities. Midland now 
has a central staff of around 20 
executives based in London. 

NatWest, by contrast, has 
decided against taking a direct 
equity stake in small companies, 
at least in the early stages. In 
May it launched its Capital Loan 
Scheme, which makes sums of 
between £10,000 and £50,000 
available in the form of 
medium-term subordinated loans 
with equity options. The life of 
each loan is up to ten years, and 


repayment terms take ^into 


Start-up 
capital: 
development 
and venture 
capital 


Equity; term 
loans with 
options 


£5,000/ 

£50,000 


Not normally 


Minority 


Private companies 
with good 
potential 


Equity 


£50,000/ 

£lm 


Normally 


Usually 
10-40 per cent 


See article 
accompanying 


Established 
companies with 
good records 


Equity 


£ 100 , 000 / 

£250,000 


Normally 1049 per teat 


Progressive 

private 

companies 


Equity (plus 
convertible 
loans) 


£ 200 , 000 / 

£500,000 


Normally 10-40 per cent 


account the company’s-' antici- 
pated cash flow. The rate of 
interest is fixed through the 
period of the loan, and NatWest 
does not look for security from 
the company for the loan. 
Instead it .seeks directors* 
guarantees, to.'tie them into the 
business. . 

The options will usually be 
for less than -25 per cent of the 
equity, and will not he taken up' 
for a nnmher of years. In fact, 
it is a reasonable guess that few 
of the options will be exercised 
at all. since it will not be worth 
NatWest's while to take up i*s 
rights unless the company in 
question is a great success. 

Barclays has come up with a 
third variety of venture capital, 
with its Business Start loan 
which it announced just over a 
month ago. This scheme pro- 
vides loans of £5,000 to £50,000 
over a five-year period, with no 
repayment of capital until the 
end. of the period. Loans will be 
made available for up to 100 per 
cent of total spending for fixed 
assets, research and develop- 
ment. and anticipated losses in 
the first two years. No security 
will be required beyond the 
company's assets. 

Payments on the loan will 
take the form of a royalty linked 
to the borrowers' sales — 
hence the equity nature of the 
money. Calculated from sales 
projections supplied by the 
borrower, the royalty will be 
designed to give Barclays a 


return of 12 per cent on the In broad terms, though, the 


principal sum in the third year clearers are aiming at the same 


of the loan. 


kind of target in the develop- 


There are also a number of “eat rapital field and offer- 
differences in the way that the ing similar types i of finance—. 
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Count, Bank, md to new equity tarna. 'Roughly 
Says SSdopmenf'CapiW Mf thelr invent, so for 
is a subsidiary of Barclays «• 


Merchant Bank’ But Midland 

has recently pulled this «“£* 


activity back from its merchant « *■*« 

banking side, and Midland well have been fulfilled 

Montagu Industrial Finance has the s* 0 ** market 


become Midland Bank Indus- The banks face intense corn- 


trial Finance. The move makes petition in this area, and their, 
sense from a marketing point of experience so far has not been. 


view, it says, because of the uniformly happy. Midland’s 
role of the branches in provid- joint venture with the National: 

a 1 UnfAWimon S«t 4kn TCftvfk' 


in g business. Enterprise Board In. the North 

East has quietly passed away. 
Venturesome while the response to Moracrwt 

. , . (which it runs together with 

Midland has certainly become the Pro and the British Gas 


a more venturesome equity in- pension funds) has been 
yestor in the recent past In uninspiring. Barclays has not 


May it was prepared to put as exactly had an easy ride with 
much as £4rn in preferred its shareholding in Monotype 


shares into the car rental busi- Corporation, which It made 
ness of Godfrey Davis, as part some time before it set up its 


of the (frustrated) deal^ with development capital subsidiary. 


Europcax. It is also sharing in However,'.; the clearers are 


the National Enterprise Board’s ^11 placed W -succeed in this 
biotechnology venture through business. The contacts which 
another subsidiary. Midland ought to come through 
Bank Equity, . which has bean . their •' branch networiesr-anf* 
set up to take: investments that.:, of their iiaittes4- 
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Founded 1858. 

G roup Assets exceed A$ 7,000 million. 
800 branches in Australia. 

Offices in London, New York, Los Angeles, 
Tokyo, Hong Kong, Singapore, 
Bahrain and Jakarta. 


And In Papua NewGuinea, The Bank of South Pacific 
(a wholly owned subsidiary) 
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...... new Head Office in Manchester-which includes the 

new Manchester Branch - is just the latest step forward by the 
Co-op Bank. 

It follows the recent opening of our Customer Service : 

.• Bureau in Skelmersdale which employs over 400 people.With 
the help of highly sophisticated computers, they alreadyhandle 
over half a million transactions daily. 

Our present expansion is designed to bring benefits to 
both existing and new customers. And it's part of our contin- 
uing programme for growth. 

. Obviously, with around 750,000 customer accounts, 
dealing with our 65 High Street branches, 890 Handybanks and 
3500 Cash-A-Cheque points . . . weneed to think ahead. And it’s 
such forward planning that has made us one of Britain’s fastest 
growing banks. 

65 Regional Branches. 890 Handybanks. 3500 Cash-A-Cheque Points. 


Cooperative Bank Limited, PO Bax 0,1 Balloon Street, Manchester M60 4EE 
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of savings banks. We offer a compre- 
hensive range of : commercial and 
investment sen/ices including foreign 
trade financing, security dealing and 
underwriting operations. For refinanc- 
ing purposes we are authorized to 
issue our own bonds. 

For a banking partner whose first 
priority is productivity, just contact 
Landesbank Stuttgart. 

Stuttgart Head Office 
Lautenschlagerstr. 2. D-7000 Stuttgart 
Telephone: (71l)2049-1,Telex:722 702 

London Branch 

72 Basinghall Street London EC2V5AJ 
Tel.: 01-6068651 ,Tx.: 881 4275 LBS LON 


Landesbank 
Stuttgart H 

WUrttemtafotsche Konuuinaie Landesbank Gnusrrtraia 
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Where money is productive 


Special drips far special needs: 
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NYK’s Wakagjku Maru is a 
super-heavy lifter equipped with a 
500-ton derrick. It also has a set of 
31 -ton twin traveling cranes, two sets 
of 20-ton standard cranes and a set of 
25-ton twin derrick cranes. On its ■ 
maiden voyage in February 1978, it 
carried 20,000 tons of plant equipment 
from northern Japan to the Gulf. 

With the growing trend toward 
export of complete industrial plants, 
there is much demand for heavy lifters 
to transport huge plant equipment to 
oil-producing and developing 
countries. NYK's fleet of seven heavy lifters with a 
capacity of more than 100 tons each, is well-qualified to 
meet this growing need. 





Other NYK specialty ships include 
those designed to transport industrial 
£>.!•:? plants, pulp, logs, mineral ores, L.P.G., 
and crude oil. The company is- always 
■V S* Japan’s pioneer in containerization, 

% . . : with six main routes now containerized. 
By keeping up with the times in * 

! these and other ways, NYK has 
- ‘ ■ demonstrated a remarkable growth 

:• record throughout its 90-year history. 
As world trade expands and trading 
patterns change, NYK’s versatile fleet 
is able to adjust to these changes 
«;.J quickly and efficiently. Resulting in 
better, more economical services for our customers 
around the world. If you have a special shipping 
problem, NYK may have a special solution. 
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meet this growing need. problem, NYK may have a special solution. 
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Financial Times Monday September X 1980 

UK BANKING VIII 


The merchant banks and 
their inner circle 


NOW THERE are sixteen. 
There is not a lot of hurly-burly, 
as a rule, in the comfortable 
world of the Accepting Houses 
Committee (AHC). and one had 
become accustomed to the idea 
that seventeen of the City’s 
plummiest merchant banks 
enjoyed an inviolable right to 
the moral protection of. and 
more practically the right to 
rediscount bills with, the Bank 
of England. 

The missing face — though 
this is too easy a Kim's Game — 
is of course Antony Gibbs. It 
was fine for Gibbs to be 40 
per cent owned by the Hong- 
kong and Shanghai Banking 
Corporation; but the full hid 
which arrived on Gibbs' board- 
room table in April was too 
much .for the AHC, which 
demands of its members that 
they or their parents be full 
members of the British Bankers’ 
Association. Gibbs* chairman 
Sir Philip de Zulueta protested: 
but he failed to melt the heart 
of the committee chaired by 
Mr. John Baring. 

The AHC is the inner circle 
of British merchant banking. 
A factor of 22 separates the 
balance-sheet totals of its 
smallest and largest members, 
from the petite Rea Brothers to 
the internationally sized Klein- 
wort Benson. Outside it stand 
sizeable banks like County, a 
subsidiary of NatWest — though 
Samuel Montagu, a subsidiary 
of Midland, is in — and. until 
its recent takeover by Charter- 
house, Keyser Ullmann. 

But despite its exclusivity, the 
AHC provides a useful focus for 
observing the merchant bank- 
ing community at work. It was, 
in general, a good past year for 
banking business. Corporate 
finance activity has been 
buoyant with a high level of 
major acquisitions and mergers. 
New issues picked up, and 
lending to the private sector — 
where merchant banks are mar- 
ginal providers, as opposed to 


procurers, of funds — expanded 
strongly as the corporate 
sector deficit increased. From 
the big, like Hill Samuel where 
banking profits rose by a half, 
to the small , with Rea Brothers 
up a third, the last crop of 
annnal figures has been good. 

It is hardly surprising that 
these elegant and profitable 
concerns should find themselves 
the subject of predatory in- 
terest Where the attention is 
unwelcome and foreign, the pro- 
visions of AHC membership may 
prove a useful defence — though 
it would certainly be argued in 
return that the provision to 
rediscount bills at the Bank is 
not an exclusive one. or guaran- 
teed to last for ever, and that 
the fringe bank lifeboat showed 
the Bank of England quite will- 
ing to protect rather more than 
its own. 

Squeeze 

But save for those at the top 
of the table, merchant banks are 
likely to be loved more for their 
brains than their money. The 
squeeze on the balance sheet 
has come from many sides. The 
boom-and-bust of more or less 
everything in the early seven- 
ties left some nasty scars. 
Profits in subsequent years 
looked distinctly patchy after 
the palmy days of the 1960s. 
Inflation is not kind to busi- 
nesses whose main asset is 
money. And the widespread 
tendency for strong family 
shareholdings put something of 
a damper on the raising of new 
equity capital. 

These internal pressures 
were compounded by increasing 
competition in the banking mar- 
ketplace. There were 348 banks 
in London in 1978, according to 
the Wilson Committee report 
more than triple the number 
20 years previously. Foreign- 
based international banks, led 
by the U.S. contingent came 
into London, attracted by the 



Financial muscle 
a big factor 

OE SERVERS HAVE been warn- take-over battle between Racal 
i"? .'.bout the inevitable demise and GEC. It is heavily involved 
of the merchant banks for so In floating new stocks and is in 
long that it has become a cliche, the top 10 of merchant banks 
Yet while the past decade has both for number of clients and 
not been kind to the breed, they for rights issues, 
have managed to soldier on. 0ne key indicator 0 f the 
^mtably they are facing com- Ranged status of the dealers* 

KS ™. in y* eir merchant banking arms is the 
business, but by and large, personnel they are now manag- 
where they have established ing to recruit. In the last part 
dominance m a particular field of 1979 . for instance. County 
of business they have tended to gained iIr . Cornelius Smith from 
hold their own. The merchant Schroders. Mr. Hamish Lamont 


development of Euromarkets, 
and put their broadly-based ser- 
vices on the doorsteps of 
British companies. The effect of 
such competition has been par- 
ticularly felt in the syndicated 
loan market, where the signs 
have come only comparatively 
recently that margins, trimmed 
to wafer-thinness, may be re- 
turning to easier levels. 

Big is. if not beautiful, then 
at least re-assuring and impres- 
sive when touting for banking 
custom. But small, too, has 
its particular virtues— cer- 
tainly enough to dissuade 
most merchant banks from 
cobbling together mergers or 
associations aimed simply at 
beefing up financial muscle. 

Expertise is not a function 
o£ size in, say, pension fund 
management, which is a 
steadily increasing source of 
income to the merchant banks, 
with an exceptional boast 
having been given by the 
introduction of the new State 
pension scheme. 

It seems possible that the 
effect of competition in what is 
after all a service industry will 
be an increasing degree of 
specialisation, with banks 
acquiring very distinct reputa- 
tions fbr particular kinds of 
work, and running down their 
less-respected lines. It is also 
being noted by some clients that 
the banks are becoming more 
aggressive in their marketing, 
propositioning companies with 
ideas rather than waiting to be 
brought in as midwives to a 
fait accompli 

Counteract 

The independents must also 
work to counteract an endow- 
ment effect among the merchant 
banks owned by the clearers. 
When a small company has en- 
joyed successful growth at least 
in part thanks to the under- 
standing and advice of its 
clearer, the merchant banking 
arm of that clearer must be 
high in its thoughts when the 
time arrives for it to seek such 
services. 

One area in which certain 
merchant banks have certainly 
made their presence felt in 
assisting emergent companies in 
the North Sea oil industry, 
where they are working with 
the British “ wildcatters." 
Baring Brothers has significant 
holdings in Cluff Oil, and Klein- 


BALANCE SHEET 
TOTALS OF AHC 
MEMBERS 

(latest financial year— £m) 

Klelmmt Benson 

2,388 

Schroders 

L8I7 

Hambros 

1.689 

Hill Samuel 

1,54 

Samuel Montagu 

1 ,38 

Morgan Grenfell 

1.069 

Mercury Securities 

919 

Lazar d Securities 

729 

N. M . Rothschild 

527* 

Barings 

474 

Guinness Mahon 

303 

Brown Shipley 

240 

Singer & Friedlander 

317 

Arbuthnot Latham 

129 

Charterhouse Japhet 

204 

Rea Brothers 

111 

* As published in Financial 

Weekly 25/1/1980. 



wort Benson has also played a 
part in financial packaging. 
Shipbuilding is another in- 
dustry which has received the 
specific attention of merchant 
bankers, with Guinness Mahon 
having pledged its determina- 
tion to act as catalyst in 
rationalising the industry and 
strengthening their customers’ 
position through mergers and 
financial packaging. 

It is customary, in looking 
forward to the future of City 
institutions, to talk of “testing 
times," and to foretell that 
some will fall by the wayside. 
But for the time being at least 
the merchant banks would 
seem to be more desired than 
disdained by their fellows. 
Apart from the level of com- 
petition within the banking 
world itself, one of the most 
important factors determining 
their fortunes over the next 
decade is likely to be the nature 
of the trend towards conglo- 
meration within industiy. 

The concentration of re- 
sources in fewer and fewer 
larger companies is in the first 
instance bad news for the mer- 
chant banks insofar as it 
reduces their work in mediating 
between companies. But it could 
also lead to the drawing in- 
house of many traditional 
merchant banking services by 
companies of a size and sophis- 
tication to support them. 


Robert Cottrell 


banking arms of the clearers 
have found the going in general 
rather tough. 

But in the longer term — with 
the slow shrinkage of the 
merchant banks’ established 
business as, for • instance, 
mergers take their toll of 
clients — more important will be 
their ability to develop in new 
fields. And here the omens are 
not so promising. 

The four big clearers have 
chosen different ways to move 
into merchant banking. Midland 
did so by taking full control of 
an established merchant bank in 


from Hill Samuel, and Mr. David 
Gamble from Rothschilds 
Similarly, Lloyds Bank Inter- 
national managed to recruit staff 
from Lazar ds and Morgan Gren- 
fell. 

The clearers’ merchant 
banking offshoots have two 
advantages over the inde- 
pendents. The first is sheer 
financial muscle. But despite 
this it is very difficult for them 
to break relationships which the 
Independents have formed with 
the big corporate customers. 
While they can provide project 


au CoLdUUSUCU iucIlucuII UdDK in ' ' ... P—J—' 

1973, while both NatWest and fi nance, selling advice is harder. 


Barclays have built up their 
own arms, through County Bank 
in the case of the former and 
Barclays Merchant Bank in the 
latter. Lloyds was the latest in 
the field, and chose to use its 
international arm to spearhead 
the approach. 

Three years ago a merchant 
banking division was formed in 
Lloyds Bank International, and 
a year later the bank took the 
development a stage further by 
establishing a Corporate 
Finance Division. Mr. David 
Horne, a former director of the 
leading merchant bank S. G. 
Warburg, was appointed the 
director, and while the division 
is part of the international arm, 
it co-operates closely with the 
Lloyds parent as well. 

The bank argued that it did 
not need to set up a completely 
new merchant bank since such 
a bank would duplicate many of 


and it is no coincidence that the 
clearers* offshoots tend to be big 
in the fund management field 
instead 

The second big advantage the 
clearers 1 offshoots have is access 
to small and growing companies. 
The established merchant banks 
are not interested in corporate 
business worth under say £lm a 
time, whereas the small man 
may go to his bank manager for 
£10,000. As his business grows 
the bank manager can hand him 
on to the bank's merchant bank, 
and while the clearers have first 
refusal, so to speak, on this pew 
business, the Independent mer- 
chant banks are seeing mergers 
and bankruptcies thin the ranks 
of their established clients. 

It is not surprising that the 
newer entrants into merchant 
banking are keen on developing 
fund management strengths, 
since this rapidly growing busi- 
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the services already provided, ness offers scope for competl- 
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But while it is probably too 
early to reach any final conclu- 
sions, the bank does not yet 
seem to have been notably 
successful in winning new UK 
business in the core merchant 
banking areas such as mergers, 
offers for sale and placings. 

Nor is all going smoothly at 
Samuel Montagu, the Midland 
subsidiary. Here there has been 
a management shake-up and 
there appears to have been a 
clash between the Midland 
clearing network and the mer- 
chant bank. ■ The likely reason 
has been the development of 


lion. There is also competition 
to the merchant banks in this 
area from the stockbrokers, not 
to speak of insurance com panics. 

In fact, this tends to be the 
main area in which stockbrokers 
and merchant banks clash. In 
general they tend to respect 
each other’s territory. The 
handling of the Lloyds Bank 
rights issue by brokers Hoare 
Gavett on its own a couple of 
years ago was the exception 
rather than the rule. 

Merchant banks are very big 
in fund management, and the 
latest figures show that even in 
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regonal specialisation in the 1976 the accepting houses alone 

Midjand network — a transfer- had £7.5bn under management 

mation m effect Into a series of But virtually all stockbrokers 

mmi merchant banks. now have some involvement in 

Barclays Merchant Bank and this sphere. This activity 
County Bank both produced originally grew out of the aer- 
pr ° fits £7“ last year, vicing of relatively small private 

and while these appear small client portfolios and has now 




beside the results of the bigger 
independent merchant banks, 
once the non-bank profits are 
stripped out of the latter there 
is probably not much difference 
in scale. 

County Bank in particular 
seems to have been highly suc- 
cessful in obtaining core mer- 
chant banking business. In the 
latest year the bank handled a 
number of merger and take-over 
bids, and acted for Decca in the 
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expanded until the. firms are 
competing directly with the 
merchant banks and insurance 
companies. 

The leader Is Phillips and 
Drew, while other active firms 
include Rowe and Pitman, 
Grleveson Grant, Pember and 
Boyle and de Zoete and Bevan. 

A major selling point of a 
number--though not all — of 
the broking firms is that they 
do not charge fees for handling 



* Current and Deposit 
Accounts 

* Money market operations 

* Overdraft and 
term loan facilities for 
industiy and commerce 

* Private house purchase 
advances over £25,000 

Twentieth Century B anking 

Corporation limited 

Century House, Dyke Road, Brighton, BNl 3FX. 
Tel: 0273 2351L Telex:67753 1 


A Member of the P&O Group. - 




BankofBaroda 

( A Government of India Undertaking ) 

AVAILABLE FOR SERVICE 

ROUND IHECIOCX- 
AROUND IRE GLOBE 

. With a network of over 1,450 offices in India and 
abroad in Australia, Bahamas, Belgium, Bahrain, 
Fiji Islands Guyana, Kenya, Mauritius, Seychelles, 
Sultanate of Oman, United Arab Emirates, UK & USA 

MAIN OFFICE IN UK: 

31>32 King Street, ; 

LONDON EC2V 8EN ^ - 

Tel: 01-606 8888 


Other Branches in United Kingdom: 
Birmingham', Bolton, Bradford, Coventry, Croydon; Ilford, 
Kilburn, Luton. Manchester, Slough, Southall, Streatham. 
Wembley, Whitechapel 
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terhousT r an} : The; charge that tfliey*re tin-- Tumble— ana accurate in its 
Broth er , Ja Phcj lecesskry is thet most worrying. - readings of events— if it is to 
. . rhe discount houses know that make money. If a discount 

hi « ish «tJ (k „ ather, finan ci al -systems - jp a bouse gets things wrong — and 
**>■ *3/l/i9*n n^moothly without their eqniva- plenty of them did last year, 
ents, .and that the Bank of when MLB, having looked -as 
England, if it djiose, ccffildmake though it might come down 


?H£ MEN Who rua . London's terest on call money 
Usecmjtt houses- we resigned to.., - The-’ houses' have -another 
WtiCfem, not ail of it entffeJy .major problem to set beside 
lee from envy. -.They are. used . their dependence on the status 
o being written -off as. a. singly quo in the money market. Be- 
larly unnecessary adjunct ol we: cause of their exposure to the 
man rial system, aspooplewhfi increasingly volatile interest 
lsually - manage to go . home rates of- the London - markets, 
iarly in .the evenipgp_ after- en : _ their profits are subject to 
loying ah excellent junch. At violent fluctuations. - When in- 
east the bit about their lunches terest rates are rising a bouse 
.las some truth in.it,-- has to be more ttym usually 
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Tedundant tomorrow. In’ from 14 per cent, was abruptly 


r - ^boikLondon they are "the ordyissti- raised to 17 per cent— it can 
, ;; ul piftutions to enjoy lender of- last make very serious losses. 

presort facilities from the ■ Bank Losses are particularly daxnag- 

dis count house since 
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•0 afrpv-i. (lender of firstiresorC it is hyiri- ins to a- dis 
is •‘ "^ n of Really- said at present, rince. the the sire of xts capital base 
» ’dw. ^innes^ank has been acting' to keep (including inner reserves which 
to V* its interest rates down ana money are not publicly, revealed) 
a, ic ;“ Ct as ^granted at Minimum Leading governs the size of book it may 

Ir - e induSKate (MLR)- is often- the cheap- hold through a system of multi- 
,ine*.ing ihe:r 7^; est money- going). - . pliers ■ covering both the total 

»n through This privilege ■ allows the ■ book and the private sector part 

loi Psefcayia- ^houses to borrdw short -money- of- it' So a house-.which loses 
s custom W in , and lend it but longer on a scale- money for two years running 
to th e ‘'that dwarfs the size of their can.be forced to shrink drastic- 
jjions. to ', e 5‘ capital base,: As a quid pro' quo, aRy- -One way out ss _[o raise 

a nd ; 0 f r J, .^they are required to underwrite, new equity, as. Chve Discount 
Will i' e }\ tv the weekly Treasury bill tender, -did recently under -the slightly 
»r the tiTf\ ■ ■ ^ in certain ' - circumstances - it -unusual .circumstances of having 
Merchant talft *' could be uncomfortable, to be just - passed its dividend 
to be ~ 0 r,> Jj? ► forced buyers of . these -bills 
led tv ’ *p , ( although they* represent total 

from V-v /-! , * liquidity to a discount hous* 
n v," i «V„ ,/ k <• which may sell- them backto the 


itscP ^ Bank). In practice, the- unde* over dependence on their tradl- 

ait :• * ° ! . Writing leva for the tender Is 

1' -- .cr; rippttT, invu - .-modest attempts- to extend 

furrunt-s ovsf ne. A't ..... ■ bevond it. There have been false 
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Eurosterling market Some have 
g&nein-for fund management 
..' The - houses remain - active 
participants in the short-dated 
gilt-edged market- although now 
This wak- particularly 1 impbr- . ? that five-year bond yields are 
taht vdien^MLR wflS tied to the- very Tauch below the cost of 
discount rate of Treasury- bUZs ironey, - they necessarily move 
at tender.,. The houses were pUt- iu and out of the market (often 
_ under intense 'pressure ‘tp hid for only 24 hoars)- rather than 
one way or another, for although ndlding a more permanent gilt- 
the. authorities wety 'portfolio. Variable rate 

override the- form^ir^iikingr^Bt _ cdged, on which the yield in 
MLR and hills, they' .were .linked to Treasury bills, are an 
generally unwiHidg to -do so,, exception to this rule; this in- 
Tbe houses flien' risk^f getting strument appears to- have been 
no hills if bidders ffom'-outslde d^igh ed ; ‘ . with . the discount 
the discount market, less sus- market in mind— -another ex- 
ceptible V- to ’ the.v _,Bank“ , of .ample,' perhaps, of the central 
England s' influence, ^came in in bank's over-protection- 
force; ' ;■ . .The recent ending of the 

... . . .. ; M «irset” controls onlbe banking 

r , J system have meant that, as lend- 
- ^Reinforces ■ . in g returns to the banking 

' 7^, . - L , . . ‘ r -- - . - systemv commercial bills are 

This . problem ■ has- recently tending- to be redeemed and 
surfaced again: .although ; the -replaced -in the money market 
bill fender no longer determines -with certificates of deposit This 
MLR, the Bank still ^sreks 'tp:' Is hot attogetixer. welcome t0 the 
. iafluenceit aDd fhe houses bays houses. Tradtag bills is their 
a genuine -heed for c. Treasury^ ^ traditional- business, and the 
lulls in their day-to-day opera- growth of the commercial bill 
tiohs. The Bank has introduced issue during the corset period 
restrictions on outside bidders .has been meat and drink to them. 
— ^ the sort ■'o£;M6a:-tI^ rdh.- ^Eligible bills, unlike CDs, may 
. forces fears that offtciaL" ovhr-^be sold to the Bank of^ England, 
protection of fhe. * 'distouht which.-, has^ even , .obliged the 
housaa. might become flebSitat- /bouses -' by-'-'OfEermg sale and 
injr repurchase agreements on these 

■Ax well as bein^ 'abio tn 7 instruments. The houses gener- 
borniw thTla^ the ally hope «iat companies whh* 

houses are fee o^y-iiKtitQtiO^ ihave gaine^mcperience of com- 
sM* merwal bill finance as a result of 

SSrvL ^ ^^theihbanks- efforts to escape the 

" corset .will continue to use it— 
certainly the houses will do all 
act^p ti ng^ s ecured real) .non#,.- ^ they can to promote the bill. ‘ 
frem. banks. - theory these. . .gflll, the threat of a change 
ai^deposits tiiat the. banks may- ^ the structure of the* London 
tatee/nack at aaiy^tim^m pracr- money. market will not go away. 
ucerjlMy are_-’3mt:'wah a-dis-- There' were recently fears that 
C0 ^ t , ll0 n ^ for a . well-defined-, a system of monetary base con 
period. When reserve assets In might- be adopted, which 
general sh ort ^pply, ^-. couldj have.affected the houses' 

cause --the ba nki n g s system has relationship with, the Bask, 
been increasing ..-its- -balance -That idea has apparently been 
sheet through rapid* lendiB&— serapped,' ^^to' the relief-or the 
T^ tefi on reserve assets (includ- more conservative elements in 
ing Treasury * bills, - ela^ble Lombard Street But the future 
_ and; Government , -stocks- of. the houses in thair present 
j ^ nxu) - rojg ^ insecure,- 
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higher rate, * pocketing the they are losing out at the 
difference. *’ . . moment on. the new growing 
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-a price for-. .the development- of;- grounds .lor hope, 
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broilers like. Phillips and Drew,- aJ jd .the possible re-opening of 
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Growing incursion by 



banks 


FOREIGN BANKS, and U.S. 
banks - . in particular, have 
recently been making a big 
splash with their plans to offer 
retail banking facilities within 
the. U.K., in direct competition 
to the domestic clearers and 
building societies. 

Al the same time they have 
been moving less conspicuously 
but with comparable agression 
into the UK corporate finance 
market For many banks this 
is no new departure. The 
Americans, for example, came 
to .London to service the 
requirements of U.S. com- 
panies operating abroad but 
rapidly saw the potential for 
lending to UK clients. Yet the 
abolition of exchange controls 
and, more recently. the 
unfastening of the “corset" 
have accelerated the momen- 
tum. British companies are 
now free to finance foreign 
business as much as they please 
and the foreign banks can 
often point to an impressive 
history of international 
corporate financing to back 
their case. 

Margins on Euromarket lend- 
ing have become less attractive 
for the major banks and 
domestic credit demand has 
tailed off in some countries, so 
the banks have been under 
obvious pressure to help fund 
the mounting financial deficit 
of UK companies. The margin 
on domestic sterling lending is 


still above that obtainable on 
Euro-sterling finance and 
British banks occasionally com- 
plain that, for European banks 
in particular, the UK repre- 
sents a high margin lending 
area. 

The Bank of England pro- 
vides a useful breakdown of 
lending to the UK private 
sector, which reflects the 
thrust of the foreign banking 
effort The latter’s main 
success appears to he in the 
area of non-sterling lending, 
where foreign and consortium 
banks in aggregate pushed up 
their advances by 27.4 per cent 
In the year to mid-July. Total 
loans and advances in July 
were around £6bn, or nearly 
double the amount outstanding 
to UK banks, which had shown 
only a 6J2 per cent rise over 
the same period. 


Encouraged 


The statistics do not lei! the 
whole story, since the strength 
of sterling has encouraged 
companies to convert a good 
deal of foreign currency lend- 
ing back into sterling. The 
non-sterling advances of the 
London clearers, for example, 
were down by 23.6 per cent on 
July 3979, which hardly 
reflects the true progression of 
their borrowing. 

Nonetheless, the figures do 
suggest that the foreign banks 
have been meeting with con- 


siderable success in the area of 
non-sterling financing. The 
Japanese, for example, have 
increased their advances by 
over 50 per cent— admittedly 
from a low base. 

The principal target area is 
the medium-sized UK company 
with foreign or export interests. 
The largest companies are 
themselves financially sophis- 
ticated and have always 
employed a mixture of 
domestic and foreign banks, 
while the smaller companies 
are happy with the facilities 
provided by a local clearer. 

The foreign banks, with a 
high proportion of their 
balance sheet denominated in 
non-sterling currencies, are an 
obvious place to look. They can 
provide foreign currency facili- 
ties and special areas of 
expertise. 

Nordic Bank, for example, is 
actively seeking to develop its 
UK conjorate activities, while 
continuing to leave the bulk of 
its loans in the Nordic area. 
It is hoping to court not only 
those companies with interests 
in Scandinavia but any UK 
corporation with specialist 
needs. 

Not all hanks are following 
this route. Some see their role 
in London still as wholesaling. 
Westdeutsche Landesbank ser- 
vices the needs of medium- 
sized companies only if they are 
off-shoots of domestic clients 


It would not view its function 
as a provider of funds to a Mid- 
lands engineering company, for 
example. 

The rise in. non-sterling lend- 
ing by the foreign banks may in 
part be a result of decisions by 
foreign-based companies to con- 
vert their sterling liabilities 
into their domestic currency. 
Mr. David Vincent, a vice-presi- 
dent of Chemical Bank in Lon- 
don, says that some Swiss and 
German companies have been 
switching their borrowings into 
Swiss francs and Deutsche 
Marks. 

Equally, however, UK com- 
panies have -been substituting 
multi-currency- lines for sterling 
facilities. This gives them a 
greater degree of financing 
flexibility, and can save on 
foreign exchange commissions. 
The foreign banks are happy to 
provide the service. 

Not surprisingly, the growth 
in sterling lending by foreign 
banks has been less rapid. The 
increase of 21 per cent to £6.8ba 
in the year to mid-July com- 
pares with a 27 per cent rise to 
£38.4bn among the UK competi- 
tion. Here again there are 
significant distortions created by 
the gradual unwinding of the 
corset and the fact that high 
money market rates have 
recently encouraged British 
companies to fall hack on ster- 
ling base-rate facilities provided 
by the clearers. 

British banks are conscious of 
the foreign competition but not 


as yet too alarmed about It 
Some believe that medium-sized 
companies obtaining finance 
from overseas banks may tire 
of the adventure. They point 
out- -that while their loans are 
often competitive in terms of 
interest rates and maturities, 
there are hidden drawbacks. 
Commissions can be high and 
the documentation required is 
comprehensive. A loan docu- 
ment with a British bank is a 
brief affair, but its American 
counterpart can- run to 20 pages 
or more, stuffed with ratios of 
every kind. 

British banks also argue that 
not all UK companies are yet 
aware of the pitfalls of foreign 
currency financing, in particu- 
lar the fact that exchange losses 
are not normally, allowable for 
tax. They claim also that 
foreign banks bave led the way 
in bringing lending margins for 
UK companies down to some- 
times unacceptable levels, a 
charge hotly refuted 'by the 
foreign houses. 


Supplement 


By international comparison, 
foreign banks bave a large 
share of the UK domestic 
market This is not in itself 
surprising. The development of 
London as an international bank- 
ing centre bas brought well over 
300 banks to the city and it is 
natural that they should have 
sought local business to supple- 
ment their international opera- 
tions. The Bank of England bas 


never placed them at a real 
competitive disadvantage to 
their UK counterparts. 

Not alL banking centres have 
taken such a charitable view. 
It is notoriously difficult for 
foreign banks to penetrate the 
Japanese domestic market and 
in West Germany, too, many 
foreign banks claim to operate 
under major constraints. 
Bundesbank figures show that 
branches of foreign banks pro- 
vide less than l per cent of the 
total credit to the non-banking 
sector. Their overall business 
volume represents less than 2 
per cent of the total. 

The closest approximation to 
the UK is the U.S. where 
British banks in particular have 
been expanding rapidly into the 
domestic market. - Last month's 
announcement that Midland was 
planning, to pay $S20m for a 
majority holding in Crocker 
National Corporation was the 
latest in a succession of moves 
by the UK clearers into the 
U.S. markets. As the 14th 
largest bank in the US.. Crocker 
provides a solid foot-hold in 
the domestic market. . The 
operations of foreign banks in 
the U.S. has become a political 
hot potato but UK banks are 
already well enough placed to 
reply across the Atlantic to the 
incursions made by foreign 
banks on their home territory. 

■ John Makinson 
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Wi’ll do more than just 
introduce your company 

to the world 


If you want to do business internationally 
we can help you sort out the banking side 
without evenleavingthe UK. 

When our customers do business abroad, 
we don’t just hand them over to another 
bank We’ve built a worldwide banking 
network of nearly 500 offices in 44 countries, 
offering the same skills and the same 
co-ordinated approach inSao Paulo or Seoul 


as in Southampton or Sheffield. When 
you’re doing business within this network 
you’re dealing with just one bank- 
LloydsBank 

We can do more than justintroduce you 
to other banks: we can decide withyou in 
Britain exactly whatyou’ll get around the 
world. Just contact any of our 2,854 
branches and offices athome and abroad. 


David Freud.j 
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It's never been easy for a private company to raise 
capital without sacrificing something, if not everything, 
in the way of control and independence. 

Which is why Barclays Development Capital 
Limited was set up. 

Very briefly we can assist long-term growth by pro- 
viding equity capital. . 

This is done by our buying a minonty shareholding. 

In other Words* we’re looking for profitable investment 
opportunities and not ultimate control. 

We may be able to help if a small shareholding is 
for sale, new capital is required or if you wish to purchase 
a company from its present shareholders. Whether or not 
you bank with Barclays. 



our 


expert 

financial involvement. 

Our directors also have a wide range of experience 
in business, not just in finance. So we fully understand 
the problems facing small to medium sized companies. 

If you need over £100,000 you can contact us 
through your local Barclays Bank manager; or call Clive 
McLintock direct on 01-600 9234. 

And if you can tell him your company has pre-tax 
profits of at least £100,000, potential for growth and 
an established trading history, he could help you raise 
capital without losing control. 



BARCLAYS DEVELOPMENT CAHTAL LIMITED 

Dashwood House, 69 Old Broad St, London EC 2P 2EE Tel: 01-600 9234' - 



Meeting the banking challenges of the worfd 
through a global credit and operations network. 


GEOBAWflNG. 

It is Ihe way of worldwide banking at 
Manufacturers Hanover, a major CI.S. 
bank with nearly $50 billion in assets 
and a tradition of service dating back 
more than a century. 

GEOBANKING SERVICES. 

From more than 100 strategic offices, 
subsidiaries and affiliates in 40 coun- 
tries, the Manufacturers Hanover 


Geobankers respond to business 
needs with scores of banking services. 

Among them are Geobanking 
Export/Import Services to facilitate 
Worldwide trade. 

Geobanking Money Transfers that 
move over $31 billion worth of inter- 
national remittances and payments 
daily. 

Merchant Banking subsidiaries to 
marshal Eurocurrency financing. 


Demand deposit and investment 
facilities. 

Foreign Exchange Services to 
keep you in command of the world's 
currencies. 

And Geobanking Cash Manage- 
ment Services to maximize your 
control and use of global assets. 

Make Manufacturers Hanover your 
global credit and operating partner. 
Contact a Geobanker today. 


3MARTUFACTURERS HANOVER 

The banking source. Worldwide. 

fa Bnwc Athens, Brussels, Bucharest, Duessddorf, Edinburgh. Frankfurt, Guernsey Hamburg. Hannover. 
Lisbon, London, Luxembourg*. Madrid, Manchester, Milan, (Munich, Oslo. Pahs. Rome. Zurich. Worldwide: 
Aigenfins, AustraEa, Bahamas, Bahrain. Belgium. Brazil. Canada, Channel Islands. Dale. Colombia. Egypt. El 
Salvador, France. Gomc.-w, Greece. Hong Kong, India, Indonesia, Italy. Japan. Kenya, Korea, LebanooLuxem- 
bourg* . Malaysia. Mexico, Norway, Peru, Phifippines, Portugal, Puerto Hco, Romania, Singapore, Spain, Swttreifend , 
Taiwan. Thailand, tinned Kingdom, United Sates, Venezuela. 
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New 



in 



retail sector 


THE UK is probably the most 
interesting retail banking mar- 
ket in the world a present. This 
is because it has such a large 
unbanked population which js 
now attracting great interest 
from both domestic and foreign 

banks- . „ 

Unlike just about every other 
major developed country, 
where more than 90 per cent 
oF adults are reckoned to have 
cheoue accounts, onr.v between 
50 and 60 per cent of the UK 
adult population is banked- As 
might be expected, the banking 
habit is' strongest in the A. B 
and Cl socio-economic .groups. 
It is - weakest among manual 
workers,- where only a third at 
most have bank current 
accounts. ' , . 

The big clearing banks la> 
much of the blame for the UJvs 
backwardness in retail banking 
at the door of the weekly wage 
payment system. There appears 
to be a strong connection here, 
because almost 80 per cent of 
manual workers are still paid 
weeklv and in cash. The so- 
called* Truck Acis. which entitle 
workers to be paid in cash, are 
an important factor in. preserv- 
ing this position. 

The connection appears to be 
borne out by the experience of 
European countries sufch as 
France and the Netherlands, 
where the abolition of weekly 
wa°es and ■ the transformation 
of °the whole poulation into a 
banked community have gone 
hand-in-hand— roughly in the 
period between 1965 and 1975. 

It is now apparent that the 
next decade will see a similar, 
transformation in the UK 

In theory at least the big 
clearing banks are ideally 
placed to penetrate this market 
—estimated at around 11m 
adults — because of their exten- 
sive branch networks. Sir 
Anthony Tuke. retiring chair- 
man of Barclays Bank has led 
in public statements about the 
matter. In the hank’s latest an- 
nual reports he told share- 
holders; “The real challenge 
for us over the next few years 
will be our- ability to create the 
necessa# /•.-modern banking 
svstems and facilities to attract 
profitably ’the 11m wage and 
salary earners who today have 


no active clearing bank 
account." Si r Anthony warned 
tha* success would depend on 
whether the cleaners would be 
able td ** provide members of 
the public with cash where they 
want it. at all hours of the day. 
seven days a week, and upon the 
development of electronic funds 
transfer and plastic card tech- 
nology." 

Despite their extensive 
branch networks the clearers 
face a number of problems in 
dealing with the British worker. 
Traditionally their staff have 
been trained to look after the 
needs of the middle and upper 
classes, their restricted hours of 
opening show little regard to 
the needs of working people, 
and their services are still built 
around the cheque or current 
account designed for people 
□aid monthly. 

The clearers have long con- 
tended that a mass changeover 
to monthly wage and salary pay- 
ment was an- essential pre- 
requisite to the p^ovlsfons .of 
profitable banking services for 
working people. More recently, 
however, this has been watered 
down . somewhat. Today the 
objective is to get people to con- 
vert to fortnightly payment, at 
least as an interim measure. 

There are indications that the 
dearers are getting their 
message across to * some 
employers. This is borne out. 
for example, by a. number of 
recent pay agreements which 
include provision for the pay- 
ment of wages through bank 
accounts. 

While this is going on the 
clearers . have been chipping 
away, at the “unbanked" in a 
number' of new ways. 'Most 
recently all of the' Big Four 
clearers have announced a 
series of new" savings accounts 
designed to compete with those 
offered by the building societies, 
which have themselves been the 
most popular depository for 
individual savings in Britain for 
more than a decade. The banks 
. hope that when people come to 
open savings accounts they can 
also be sold ehequeing accounts 
and other services.. 

Another initiative has 
involved the provision of the in- 
house store credit card. Again, 


bv getting people who may well 
not have a bank -account to use . 
a Barclays Bank-run store card, 

. for ^example, the hope is that a 
gradual conversion to full retail 
banking services will be brought 
about. - 

The gradual, move of the 
clearers into the provision of 
mortgages is another way in 
which new bank customers 
could be captured. 

At the organisational level 
major changes are either taking 
place or being contemplated 
within the clearers’ branch net- 
works. Midland Bank is cur- 
rently involved in an unprece- 
dented programme to transform 
manv of its traditional branches 
into what it calls service outlets 
designed to serve personal bank 
customers. As part of the pro- 
cess Midland is taking much of 
its bank office work out of the 
branches into regional opera- 
tions centres, thereby allowing 
more space for customer con- 
tact. Large corporate banking 
business has alrfeady btfen transj 
ferred to a new' regional net- 
work. 

Operational 

The scheme ^should be fully 
operational by- 1985- when the 
clearing bank will comprise. 
2.500 service outlets, many 
manned by ; women, which will 
be aimed at the retail market 
and the transmission of money 
and selling a wide raHge of 
personal financial services. • 

. Developments^ along . these 
lines put a question-rinark over 
the future of the clearers’ own 
finance •'-bouses- or HP sub-, 
sidtaries. which- have tradition-; 
ally been used as a vehicle to 
cater for the borrowing needs of 
the weekly paid. One possibility 
being considered by one major 
clearer is that the finance house 
subsidiary should, now become 
the main vehicle for its thrust 
into the unbanked field. 

While the clearing banks have 
been searching for new ways of 
attracting the Great British Un- 
banked. an entirely new. force 
has emerged in the retail bank-, 
iug marketplace. This is the 
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the main lines 


THE CREDIT industry outside 
the major banks and their 
finance house offshoots is diffuse 
and fragmented, and almost ex- 
clusively concerned with finance 
for the* consumer. 

The retailers have long offered 
credit facilities to customers. 
The major stores groups in par- 
ticular have a tradition of 
operating in this field, and com- 
panies like Great Universal 
Stores and House of Fraser run 
in-house banking operations. 
Mail order, too. provides the 
consumer with effective if 
limited forms of -credit. And 
check and voucher trading is an 
equally important source of re- 
tailing credit. 

Where the independents over- 
lap most with the banking sys- 
tem is in the area of personal 
loans, but even here there is 
a considerable gulf between the 
two lending philosophies. The 
check and voucher traders oper- 
ate large personal loan books, 
but their business is carefully 
tailored to the weekly wage 
earner, an element of the UK 
population which the. clearing 
banks have — until recently — 
chosen largely to ignore. 

Of the two companies that 
dominate the documentary 
credit business — Provident Fin- 
ancial and Cattles’ Holdings — 
the former is far and away the 
largest. Privident’s share of UK 
check and voucher trading is 
something like 60 per cent but 
personal roan business is just as. 
important At the end of last 
year group receivables totalled 
£l93m of which around half 
stemmed from personal loans. 

The company places a ceil- 
ing of £1,000 on personal loans 
but on' average actual loans tend 
to be much smaller. On a one- 
year repayment cycle, Provident 
lends oh average 'around £180 
per loan, rising to around £300 
over a two-year repayment 
period. In practice, though, re- 
payment periods are far shorter. 
Of receivables due at the end 
of last year, some 62 per cent 
was accounted for by amounts 
due for repayment in six months 
or less. 

• In broad terms a one-year 
loan of £100 undertaken with 
Provident would be repaid as' 
£135, while extending the credit 
to twn years lifts the repayment 
sum to £158. This is sound busi- 
ness for the lender by any 
standards. But Provident does 
have to finance its agents, who 
take TJ per cent of all they 
collect, and the company does 
not— as yet— have the ready 
access to the cheapest available 
finance in the way that a clear- 
! ni» hank operates.- > 


Provident also argues. that so 
far as the bulk of its customers 
are concerned the real cost of 
lnans is meaningless. What- the 
weekly wage-earner demands is 
cash in hand, freedom of spend- 
ing power and small readily 
identifiable amounts of cash 
which have to be handed over 
on a set day oF every week. 

Much m the same mould, 
Cattles operates from a geo- 
graphical spread only just short 
nf that at Provident, although 
its business is spread more 
thinly. Catties’ has 150 High 
Street branches under the 
Shopacheck label, taking in 
South Wales. Northern Ireland, 
Scotland, the Midlands and the 
North-East. 

Personal ' loan ’ business 
averages out at around '£100 per 
loan and repayment is restricted 
to six months. A recent pilot 
scheme aimed at extending. this 
form of credit for a full 52 
weeks left the company in ho 
doubt that it ' should - stick to -a 
half-year repayment cycle — a 
time-scale that customers 
with far more readily. 

Cattles’ operations take in 
insurance broking and property 
but the bulk of profits stems 
from check trading and' its loan 
portfolio. It has been pushing 
hard For new loan business in 
-recent years. All business is 
financed from short-term' bor ; 
rowing from the banks. No 
views are taken on the future 
course of interest rates and as 
a result all group debt has a 
maturity of less than 12 months. 

At Provident . personal loans 
provide the group with most of 
its profits. These totalled £9.2m 
pre-tax for 1979. Documentary 
credit brought in £I.8mi per- 
sonal ioans provided £S.2m and 
the rest of the business mostly 
made small losses. 

Provident’s personal . loan 
book has the advantage of a 
full banking background In that 
the company owns a small 
bank,. the People’s Bank, which 
operates .from night branches, 
three of which are in the South 
.of England. The company plans 
to open some half a dozen 
further outlets over the next 
year or so. 

. The People’s -Bank operates 
a full banking service and also 
stays open six days a week on 
a nine to five o'clock basis. 
There- are no bank charges, 
current accounts earn- 2 per 
cent interest and deposit ac- 
counts repay 15 per cent, which 
is a point or so above, that 
offered by the clearing banks. 
Cheque books come with a £50 
cheque, guarantee card. . 


Trustee Savings Banks move- 
ment, within which 17 regional • 
savings banks co-operate on. a 
national basis. Its signi fi cance 
is discussed in another article 
in this survey. . . 

The dearers are also worried 
about the building societies 
gradually becoming retail 
banks. At present the societies 
attract far . more personal 
savings than the banks, but 
they are now being challenged 
for both savings and mortgages 
by the big dearers. The even- 
tual outcome is disputed within 
the building society movement, 
but some of its leading execu- 
tives are prepared to say that 
a move to provide more banking 
services is inevitable. 

While all this is going.. on 
among domestic participants in 
UK retail banking a whole 
series of new foreign-owned 
institutions have begun to 
emerge. These fall into two 
groups. At -least four UB. banks 
and one Canadian bank have 
subsidiaries operating in the 
retail -market, while a further 
five non-banks from the - U.S. 
also have subsidiaries in : the 
UK 

The bank-owned group 
includes Citibank, RoyaJ Bank 
of Canada’s Western -Trust* and 
Savings, Security .Pacific, Bank 
of America and First National 
Bank of Boston. . • • 

Among the non-bank-owned 
group are . names like _HFC 
Trust, Beneficial Finance, Avco, 
Associates Capital Corporation 
and Commercial Credit. : - 

There are a number of simi- 
larities between - these new 
entrants to -the mgrket. All of 
their UK subsidiaries have, or 
had, some identification in the 
past with the finance bouse busi- 
ness. Today most arfe at various 
stages of transformation .into 
retail banks offering people 
both savings, loans and current 
account services. 

These North American Insti- 
tutions have highly ambitious 
expansion plans as they go; out 
to attract the unbanked popu- 
lation pf Britain. '; 

Michael Lafferty 


Jeffrey Brown 
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Our name is 

to 

pronounce . ... . 1 

But like most things, we have found a way of 
simplifying it. . We have been known as 
"SOCGEN" fori over a century in the City 'and 
in many countries throughout the world. We 
play a leading part in the foreign exchange and 
money markets. We finance foreign trade, in* 
eluding exports of. capital equipment (with 6)r 
without E.C.G-.D. cover), . and arrange medium 
and long term, credits in sterling and currency. 
We also provide services for the rapid transfer 
of funds between the sixty countries in which 
we are represented. Our merchant bank is 
there to provide your company with specialist 
advice and assistance in corporate finance aj : 
euro-credits. Our leasing subsidiary can supply 
finance and services for leasing or industrial 
hire purchase. .'‘"...’ill 

If you wish to know more about the straight- 
forward approach of one of- the largest banks jn’ 
the world, please contact us at the following, 
addresses: ; ; 

;■ MAIN UJC. BRANCH - - . ■£ 

105-1 08 Old-Broad Street^ London EC2P 
Tef: (01) 638 4040 -■ 




■ Other U.K. Branches.: 

Birmingham, Bristol, Leeds and Manchester ' 

Representative Office ‘ Edinburgh . ' 

. . , _ - ' _ _ i 

" MWrchl'nt Bank: ^ i 

Pinners Hall, Austin Friars, ^London" 

ECiP 2DN. ' Tel: (01 )-62 b£661 ; 

. C.ompany:' ; ‘ 

SocGen Uasa Ltd:, lO^lOK^cT-Bjpad Street ! 
..London MC2P R: _ Jet /(Gt } ,628 6751 V 


H ea d Office : 29, Bdi 
75009 Paris 
Teh 298-2000 


« -.-j -.-ri 
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IT HAS taken only five Teals to 
turn 1 the sleepy old- -trustee 
savtogs- banks ( TSBsJ. : into a 
dynamic new force In British 
banking. Since the . Page- Com- 
mittee’s recommendation .that 
the TSBs should icbiito out from 
behind the Government's, skirts 
they have done;- everything 
asked of them and -are now well 
on the Tvay .to becomit^f tally. 
recognised - and independent 
banks, There -is- only one^fiy in 
1 the ointment -the awttpners 
• «ie not showing quite the same 
‘ amazing turn of -Speed: « -the 
*• Management - •-» ’.•*■ -■ 

tinring the '.1960s th > b\TSBs 
;-“h!»gan to J distance theqtfeives 
- .from the J NationaV Sa\dngs'.3ank 
introduced current.aecbunis 
with cheque , books, ds. WeD es 
. idling ISfA. instirknce iimd their 
•*.- *»• - . own unit trusts,, »rid,off«riug * 

e prepar^T r>5i .'..vrider.'sna-: morei - interesting 
to prov-da «, to *ar ' "ffipucq’ of . savings accounts, 
is inevitjjj^ HecenUy they, have.beexiL doing 

, 311 this i* ’ . 

aoinestic 

S’ ban ^ 

of new -vt.. a »i 
ons have T?** 

These 

At leasr four n?! : 

* Canadian ti 1 ? 

,ie ? operating * 

^et. whiled 
n-banks mm, a > 

,Ve subsidiaries^ 

„ ^ank-owaed „ 

Ram? 

Idas \\esiemj!i' 

; Sfuriiy Pacifi^ 

•fica snd Firsrk 
F Boston. *'* 

’f. the nati-baji* 
are name? 

Begefirsai FnaS * 
tes Capiia] CoSr 
mmerciai Credit 
G are a nuaiher *?• 
between ih*; 

S to tpe market j 
m sur-sidiarrts 
tme ;d«r,-.:nciU?ar 
th :ho 

Today m:»?t ar ? ai-^ 
of •Ta'v.’f'mMp-T 
banks fFer.^'r 
p:\r.-> loss: ass & 

* st*rv: •« 


, ' Aveiything-yihey- can to: improve 
' -me'yield. ;dh their; assets ,by 
* lffndlng money ,;to customers, 
which they' were Torbiddeh to 

’db until "1976/ • :i£' - - 

. . r Thei. TSBs have a lot t£ work 
ta do- IT they; .are to achieve 
flielr Target of : lending - out 


about one third of their 
deposits by the mid-1980s but 
they already have the main 
planks in place. These include 
their own credit card and a 
hatterv. of persona] loans, as 
well as overdrafts, ■ house pur. 
chase loans and even loans to 
snvali businesses. As customers 
-have been rather slow to take 
advantage of these novel 
facilities the TSBs have just 
arranged lo take over UDTs 
well established him purchase 
business. This will massively 
increase their lending. 

Transition 

In achieving the transition from 
their old fofta to their new, the 
TSBs have to tread carefully, 
to -avoid alienating their exist- 
ing customers. At present TSB 
rates of interest are thoroughly 
uncompetitive as. they build up 
the reserves they will need to 
qualify for fully recognised 
banking status. So far they have 
been quite successful in retain- 
ing their deposits and in get- 
ting customers to switch over 
from- the moribund savings 
accounts to current accounts. 

- There is. even a danger that 
the TSBs will move out of the 


proverbial frying pan into the 
fire — from shadowing the 
National Savings .Bank to 
shadowing the clearing banks- 
For example, the Introduction 
of business accounts and busi- 
ness loans has rather spoilt 
their claim to be the one bank 
where personal customers never 
have to tike second place 
behind the needs of business 
customers. 

With over 10m customers 
and about £6bn In deposits, the 
TSBs already compare in size 
with the retail business of the 
biggest clearing banks. They 
already have the sort of balance 
between current accounts and 
savings accounts that the clear- 
ing banks are seeking to 
achieve. With their down- 
market image and unique 
Paysave scheme for deducting 
savings directly from wages 
they have a bead start in the 
forthcoming battle for the 
accounts of the unbanked 
population. Indeed, when the 
Page Committee argued that 
the TSBs should become the 
“third force" in British bank- 
ing it may weR have set its 
sights too low. 1 

By a Correspondent 


Co-operative Bank 
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Michael Laft 


'■'THE COOPERATIVE BANK is 
not co-operative at an in the 
European sense xrf a . locally 
based bank with Ideal- decision- 
-i.-. making — quite'*', the -.reverse 

- ** indeed, because ikis one of the 
*i' few banks, with a -branch net-' 
■i vtark : covering ' the < whatev of 

/Britain. > Original! y -e&tzMish ed 
as the internal-' banking', depart- 
’ * ment of the Co-operative move- 
'- ment, it has' only reoerttly. been 
•'*>=* serfoiis. contender in the retail 
• -banking market: ■- :: But ."with a 
hew ' head , office* ‘ opened: : last 

- - week ahtTa new ‘branch, opening 
“ today, it is tiffing mi the; crest 

■id! the ; #Svd.* •'* "• ■ •" - 

1 ' ‘.As , iHIngs" stand'.haw ‘toe.'Co- 
opera Bve Bfi^k Xr sfcjji reTiSyely . 
. ;; smalt., ydih : about -'Ywtooo 
customers ,. v " and : '£6D0m . in 
o ; deposits, aJthoiigh it has enjoyed : 
- - , a- deca.de-/oi r Jiectic; ‘ ; -growth. 

Among its ..strebgtha ;are its 
. -political affinity' -with, the trades. 

. -i s unions', and “ with- .the'. labour- 
Party, whidff- bringSili: Jhimness 
. - from Labour-ctptrslled local 
‘ authorises /’and-* working men’s 


clubs, though there is talk of a 
trades union bank which could 
bring it some competition. 

Another strength is its unique 
branch network. There are only 
66. full branches but these are 
supported by two., types of 
- service available at Cooperative 
retail outlets. At nearly 900 
° Handybank” points customers 
have access to most banking 
services, while at nearly 4,000 
^Cash-a-cheque” points they 
can withdraw cash from their 
accounts: Despite -these facili- 
-ties, there does not seem to have 
been any great upsurge of 
Interest from - ^ Co-operative 
Society' shoppers. . ' 

Reyolviiig .*.... 

None the less, the hank has 
found a way of reaching out to 
those who ~ do not yet have 
accounts by. issuing “Handy- 
.cards" — a budget accoupt. card 
.which allows customers at over 
1,000 Co-op -shops, to purchase 
, goods on credit, oh a .evolving 
basis. Most of ' the 50,000 


“ Handy card H holders are 
women without bank accounts. 
Not only are they potential 
account holders; they represent 
a valuable lending outlet - for 
the Co-operative Bank, which 
has always tended to be rather 
under! ent 

With endorsement from the 
trades unions and free banking 
for all those who remain in 
credit, the Co-operative Bank is 
in a good position to continue 
its rapid growth by picking up 
the accounts of workers opting 
to receive their wages through 
the banking System. In the long 
term the success of the bank 
may depend on having made the 
right decision in identifying 
itself so closely with the Co- 
operative movement. The Co- 
operative Building Society 
decided that such identification 
was -more of a liability than an 
asset when it changed its name 
to Nationwide. As it happens. 
Nationwide Bank would be 
really quite appropriate. 

By a Correspondent 
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FRIEDRICH WHiHELM : ^a^-/ 
feisen’s name is virtually Tifr 
khowzr'in''B^t9te f t , hut ^ to 
countries n e“if hp ^ ^xed Ss the , 
foundnig~Tather , dr fher ‘world- 
wide co-operalite credit move- 
ment ' In ■ several - . major 
countries : this, movement . has . 
been- hugely successful - — ^ ’ln. 
Germany and ^ihe ^Netherlands 
as co-operative banks and in 
Canada and. the UJS A., as Credit 
unions: * > - •• • « •*. • ■'* *. \~S ■ 

In. Britain, there has’ been • 
Uttie interest in. either branch 
of the Raiffeisen xdeik but there, 
are signs that, things gre bpgiD- ; 
ning to change Last year credit 
unions were legitimised by the 
Credit Unions Act, which pro- 
vides':* frmn'ework-^^aibeit * 
rather,xestri<^e^i3^-~4n w^uch 
they cau-gnHv- .V. ” - 

t.. T he-'- key -featufe- ' of ' credit 
unions is that. mentoerS'haye.to 
be linked, by . k .common ' hbnd, 
vrtiich " may -be 1 - locality,' ■ em- 
ployer, dxurrix/ wr .-.even : ethnic 
background— One . of the main 
distinctions ; Setsveeh. ’ cfedit 
)iwinria .nnd . most- other; financial 


■ - - _ . -a - - fftstitutions is-that meanbers qre. 

fire: : ‘ = positively einSiuraJed toborrow 

— _ *i- - ' L" 1 / ■ 

- .r .T V ' ■’ : "* 


-money as well as save it The 
common bond* is held to make 
lending - .much ^safer as bor- 
rowers will ' do . Everything to 
avoid letting down their friends 
or colleagues. Certainly credit 
unions will lend to people who 
would be rejected out of hand 
by conventional lenders. In the 
UK members' can borrow at a 
fraction of the cost they would 
have to pay elsewhere. 

* t • 

* - Connselling 

Another feature of credit 
unions is the social role they 
i play by credit’ counselling 1 — 
helping people 'out of the finan- 
cial straits they have got into. 
Credit unions in : North America 
frequently have to disentangle 
members from, -their hire pur- 
chase and * credit ; card over- 
commitments; 

The * North American credit 
unions started from the same 
modest beginnings as in Britain 
but they now offer a full range 
of services including money 
transmission, bouse mortgages 
and even their own credit cards. 
The. bigger ones have networks 
of 'bright shiny ' branches, with 


fully, computerised accounting 
and the latest In branch counter 
terminals. In Canada nearly 40 
per cetit of the population 
belongs to a credit union and in 
the UJS. the figure is over 20 
per .cent. In both countries 
credit unions have been grow- 
ing significantly faster than the 
banks. 

At present there are roughly 
TO credit unions in Britain, with 
a total of 10,090 members and' 
deposits of about £lm. Despite 
their tiny size, it would be un- 
wise to dismiss the challenge of 
the credit unions out of band, 
given the' success in Britain of 
tile building societies — a move- 
ment which had very similar 
beginnings. However, there 
must be a -suspicion that the 
movement has come to Britain 
top late to represent a serious 
challenge to either banks or 
building societies, especially if. 
as seems likely, the established 
institutions take a greater 
interest in providing consumer 
credit at competitive rates dur- 
ing the next decade. 

By a Correspondent 
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National Girobank 
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twb sad truth' is that National 

Girobank, '.-through JUt-fanft -''of 
ff| own, has failed. ■ tni fulfil- the 
objectives ‘of these ’ wno cam- 
paigned; for its establishment. 
Instead of offering a dynamic 
alternative ytu :§e . .clearing 
banks* appealing.. to .th® 8 *: ,'vfithr 
out batM ractounfe and; prodd- 
ing aslieknew.systmuuf money 1 

transmission* 1 - it • has become 
little more than a pale imitation 
of the clearing banks. _ 

The ' postal ' giro':, concept -Is ■ 
based an single document 
which serves to drijit 1 ' the 
payer’s account >qd 'credit.- the 
Payee’s account In many . Con- 
tinental countries - the - postal 
giro established- sach *r- pre- 
emtoent^orition- that hanks.had; 
to introduce toeir version to 

compete. . Ihe ^situation is quite 
reversed ia : Jraaini-where^ 


bank had to offer its* customers 
-cheques to compete 1 * with the 
banks. - 

As with telephone systems, 
there is little' point 'in joining 
the system until there is a 
worthwhile number - of custo- 
mers already. Girobank has 
fallen well short of : its targets 
.and with' only 850,900 customers 
it is doubtful .if it . will ever 
have enough to get giro trans- 
fers properly established as a 
national payments system: So 
Girobank will have to be judged 
on its merits as a conventional 
bank.. - 

Among. Girobank’s more 
interesting services are a 
modest overdraft facility oh 
current accounts. deposit 
accounts which pay a bonus 
calculated on the minimum 
six-monthly- balance, excellent 


international links through the 
brotherhood of postal giros, 
and _ the now famous' cash 
receipt services for big retailers 
and public utilities. 
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What do you know about 
buyindSnn? ■ O* *•■ 

• is heTmarKsnysoimd?^ 
»-Doea he hdveo(b*'dehiS? 

cotme minfl payments? 

The indas^'en jnforttiafiA - ' 
CoUecfief(CoileclJOrtand „ 
tnformafirtiGixXtoltieeisinr ? 
cretfit-prc^ctipo (centrql>md 
registtefi6n..Aste}Scrtoincito 
this setiripe aftesyOfm^h- . 
mafion andadvfee, wnk* ; 

could save you fiwn any loss 
when exporting toHWftnd-:.. 


You canateo count on our help 
tocoHectoutsterefing debts. 
Forinfonnafionapplyto: 
XOAECTtErMerckev 
tas5(L1082 BT Amsterdam, 
OTO 31 20 462892. 

Totexncl 8^514 inarf. 
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. Am a postal bulk- Girobank 
has. no branches of its own' but 
for drawing -and paying-in cash 
customers can make use of the 
network of over 20,00 0 post 
offices throughout the UK. 
Their longer opening hours and 
better geographical coverage 
should give Girobank a distinct 
advantage over the Clearing 
banks, but there* Is a feeling 
that all is not quite as efficient 
as it should be. This is rein- 
forced by Girobank's planned 
experiment with a number of 
specialised Girobank counters 
at post offices. 

With deposits of some £400m 
Girpbank is really rather small 
and represents no threat to the 
clearing banks. High interest 
rates have enabled it to show i 
profit but it is very exposed to 
any fail in interest rates. The 
number of customers- has grown 
by nearly a quarter in the last 
18 months but Girobank desper- 
ately needs to increase the vilue 
-of deposits per customer. Its 
offer of free banking to those 
in credit is very attractive but 
does nothing to encourage 
balances to rise. Nonetheless, 
Girobank will no doubt continue 
to play a supporting role in 
British banking, though not 
the starring rele that Its 
promoters originally had 
mind. 

By a Correspondent 


Allied Irish Banks 


AFTER SEVERAL years of 
building up its branch network 
in the UK, Allied Irish Banks - 
still feels it has only touched 
the tip of the iceberg. At 
present it has 35 UK branches 
and plans to open five more in 
the next two years. 

In the early days, says the 
bank’s area general manager 
for Britain. Ur. Gerald 
O’Uahoney, the emphasis was 
Strongly ethnic. The decision 
to enter the British retail bank- 
ing market was taken in 1970 
because of the limited expan- 
sion prospects in Ireland. With 
over a million adult Irish in the 
UK. the market here was felt 
to' be wide open. 

But lbe main thrust is no 
longer towards the ethnic 
market. At present, around 60 
per cent of the bank's UK busi- 
ness is reckoned to he ethnic, a 
proportion which Is on the 
decline. Its branches are no 
longer designed to cater mainly 
for Irish customers, and it is 
trying to Attract other clients 
who want more of a personal 
service than the large clearing 
banks provide. 

" We believe the future of the 
bank here is bound up with our 
breaking more into the non- 
ethnic side of the market,’’ says 
Mr. CVHahaney. “ Emigration 
to the UK from Ireland is 
virtually a thing of the past. 
We are now tailoring our 
approach to second-generation 
Irish and the non-ethnic 
market” 

Through one of its three 
original constituent banks, 
Provincial Bank of Ireland, 
Allied Irish Banks has been 
represented in London since 
1825. The second UK branch 
was established in 1932 in 
Birkenhead, on Merseyside, to 
serve the cattle trade. 

Starting with the London dis- 
trict of KiHuirn, which has a 
large Dish population, the bank 
opened ten more branches in 
Britain from late 1970 to early 


1973. The present total of 33 
includes 13 in the London area, 
three in Glasgow and foor in 
Birmingham. In addition, its 
finance arm. Allied Irish Finance 
Company, has 19 branches and 
is also expanding. 

Allied Irish Banks' ideal new 
customer is the small business- 
man or the individual who feels 
bis income and prospects en- 
title him to a high degree of 
service and advice in com- 
fortable surroundings. Its 
branches are appealingly 
decoraLed and laid out to pro- 
ject a warm, up-market image, 
says Mr. OTOahouey. 

It has a]so had a merchant 


bank in the City since 1973, 
while its international activities 
have recently been enlivened by 
the break between the Irish 
pound and sterling. 

By far the largest slice of the 
bank's foreign business— 30 per 
cent of the total— is in the UK 
(including Northern Ireland). It 
also has branches in New York 
and Chicago. Last year profits 
dipped from Ir£41m to Ir£40.4m, 
because of rising costs, inflation, 
central bank curbs on current 
account fee rises, and the conse- 
quences of joining the European 
Monetary* System. 

Andrew Fisher 


Bank of Ireland 


WITH ITS 16 UK branches, 
Bank of Ireland is less exten- 
sively represented in UK bank- 
ing than Allied Irish Banks, 
which it leads in total profits. 
Bank of Ireland has proceeded 
at a more leisurely pace since it 
put its first branch this side of 
the Irish Sea in London’s 
Shepherds Bush area, followed 
closely by another in the City. 
One of its three founding mem- 
ber hanks. National Bank. 
actually bad offices in Britain 
in the middle of the last 
century. 

Mr. Louis Hansard. Bank of 
Ireland's assistant general man- 
ager in Britain, estimates that 
about 30 per cent of its UK 
business is non-ethnic, the aim 
being to enlarge this still 
further. As with Allied Irish 
banks, the chief emphasis is on 
building up a close relationship 
with the customer. 

Although small accounts are 
not turned away, the better 
heeled customer is clearly the 
most sought after. >r We arc aim- 
ing for more cost-effective bank- 
ing.” says Mr. Hansard. In a 
bid to catch more of the aver-- 
60s market, it recently launched 
the Golden Years Club, offering 
higher rates of return for 


elderly savers depositing £300 
or more. So far the scheme has 
attracted a great deal of interest 
from a market that the bank 
feels has been neglected. 

Bank of Ireland's present 
branch network in Britain in- 
cludes six in London and three 
each in Manchester and Birm- 
ingham. with three more 
planned in Glasgow, Croydon 
and Southampton. The bank is 
looking at other likely locations 
and may well decide on two or 
three more next year. Some of 
its existing branches are on 
sites where the major UK 
clearers moved out through 
rationalisation. 

The bank also has a finance 
subsidiary called British Credit 
Trust (BCT). bought a couple 
of years ago from Northern 
Foods at a cost of film. The 
pin-chase was made to add some 
balancing consumer business to 
the industrial thrust of its exist- 
ing finance house business. BCT 
now has 37 branches. 

For the bank as a whole its 
financial year 10 March 31, 1980 
was not an easy one. Profits fell 
by Ir£6.5m to Ir£42.2m before 
tax. 

A.F. 
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WestLB London - 
your reliable f inaaeial 


advisor. 



WestLB London, the full-service branch WestLB London is also active in inter- 

of Westdeutsche Landesbanlc, one of bank money dealing, client-oriented-, 
the world's foremost wholesale f inane- foreign exchange dealing and Euro- 7 

rng institutions, ranking among Germany's dollar bond trading, 
first three universal banks, can service 

you with speed, international flexibility Sterling finance can be provided to - 


and professionalism in all important 
areas of commercial and investment 
banking. 

Short and medium-term Euroloan facili- 
ties are available for both corporate and 
public clients. For long-term capital in- 


domestic companies for medium-term. 

. WestLB London is also a prime address. 

• for certificates of deposit and term 
money. 

With a Group balance sheet total of 


vestments, the Bank is a major force 
in arranging and underwriting large 
amounts in the international financial 
markets. The Bank is known for its ca- 
pacity to provide large-scale DM loans 
on a fixed interest and long term basis. 


more than DM 100 billion and as a 
state-backed institution, Westdeutsche 
Landesbank is a wholesale bank you 
can rely on. 


Westdeutsche Landesbank 
London Branch 

41, Moorgate, London EC2R 6AE 
Telephone 01/6386141, Telex 887984/5 


WestLB 


A strong force in wholesale banking 

Westdeutsche Landesbank 

Headquarters: P. 0. Box 1128. D-4000 Dusseldorf I'M. 15171 B2S0 • Frankfurt Office: Tel. (611) 3 5791 
Branches: London, Tel. 638 6141: New York Tel. 754-9600: 7okyo..TeL 216-058? 
Subsidiaries: WestLB International S. A.. Luxembourg, Tel. 4474 11: WestLB Asia Umiiad. Hooq Kong. Tel. 6-259 206 
La tin ■Aiwarica Office New York Tfcl. 754*9620: Bio da Janeiro. Tel. 26248 21: Tokyo, Tel. 213*1811: Toronto. Tel. 869 1085: Melbourne, Tel. 6 54 16 55 
'' ' 111 " - Partfa'pauon.s- Bangue Franco-Allemande S. A, Paris, Tel. 5 63 01 09: Banco da Bahia Investimenios S. A* Rio da Janeiro, Tel. 2 5397 23 
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THArS HOW MANY YEARS 

ABN BANK HAS BEEN IN BRITAIN. 


Amsterdam-based Algemene Baok Nederland 
has been banking in ”the City” for more than ISO 
years. So we really know Britain. Just as we jkhow the 
world. In-depth. 

Our offices in over 40 countries on five 
continents guarantee ABN’s global expertise. And 
ensure our position as the largest bank in The 
Netherlands, with total assets of US$ 49,337,427,000 * 

Many British firms are already well-acquainted 
with the ABN through our branches in London, 
Manchester, Birmingham and Jersey. Also in the 
Orient, the Middle East, and the United States, to 
name but a few. 

Astute businessmen everywhere avail 


themselves of our complete range of financial skills. 
They know they can count on ABN. Whether they 
need an export loan, a bid bond, the best Dirham 
exchange rate or a new trade contact in Brazil. 

Or underwriting for a bond issue or long-term financing. 

Our international network and versatile services 
offer a wealth of possibilities. Opportunities that are 
yours for the asking. 


•Rate of exchange 6-30-'80 U5$ ” f 1-93- 


ABN Bank 


ABN peop le are rea dy to serve you almost 
any where in the world. 




73631, telex 4 192082. 


Putting tiie next century 
in perspective. 



1980 marks the 100th 
anniversary of 
Mitsubishi Bank, under 
lining a century of finan 

cial experience that has 
made Mitsubishi a primary name in 
world banking. 

As international financial con- 
sultants in all the great cities 
of the world, Mitsubishi 


keeps track of the 
factors that shape glo- 
bal business and indus- 
try. We can provide this 
vital information along with 
general banking services and introduc- 
tions to joint-venture partners. 

Mitsubishi also offers you the 
perspective of a century. A 
valuable asset in itself. 


A 


Established in 1880 


Beginning another century of service. 
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OFFSHOOTS 

FROM 

PAKISTAN 


National Bank of Pakistan 


Habib 


Bank 


HABIB BANK, established in 
1941, is Pakistan’s oldest and 
largest bank. Currently its 
capital funds stand at over 
USSSOm, while its total asset 
base exceeds USSS.Sbn. 

Habib first started operating 
in the UK with a London office 
opened in 1961. The chain has 
developed to a current total of 
23, including seven branches in 
the London, area, two in 
Birmingham and three in Brad- 
ford. with the remaining 11 
dotted around the country in 
areas such as Manchester. 
Luton. Blackburn, Glasgow and 
Sheffield. 

In the global sense Habib s 
major expansion of its branch 
network has been carried out 
in the UK— apart, of course. 
From Pakistan. The parent 
bank's latest report and accounts 
dated the end of 1979 showed 
that of the 76 overseas branches 
it had at the time (there were 
1.812 domestic outlets) 22 were 
in the UK. The next largest 
grouping was 19 in the United 
Arab Emirates followed by 14 
in the Sultanate of Oman. 


MR. I. U. KHAN was with the 
National Bank of Pakistan wnen 
it opened its first UK branch in 
London during 1954 with a staff 
of just seven. Since then the 
bank has opened two more m 
London and eight other regional 
branches in areas such as 
Birmingham, Bradford, Glasgow 
and Manchester. Mr. Khan is 
now genera] manager in London 
and his staff has expanded to 60 
in the Finsbury Circus office 
alone. The bank has achieved 
the status of a “ recognised 

bank." . , ... 

As with most banks with 

international aspirations, the 
National’s move in setting up an 
office in London was an obvious 
step. Today the parent bank, 
which is probably the second 
largest in Pakistan, has offices 
spread across the world from 
New York’s Wall Street to Hong 

K °From Finsbury Circus a full 
range of international banking 
services are provided, with the 
hank’s main corporate business 
geared to export and import 
operations. However, the bank 
says that it is in no way tied to 
trade with Pakistan. 

The parent bank's last balance 
sheet dated December 1979 
showed total deposits and other 
accounts at 13.6bn rupees 
(£S00m ) of which some IS per 
cent was shown as deposits 
abroad from banks. Total 
advances, taking in loans, over- 
drafts and bills, were shown at 


9.4bn rupees (£405m). of which 
over 12 per cent was outside 
Pakistan. Ohviotisly th^e 
figures include more than the 
London operation but they do 
give some indication as to the 
bank’s activities outside its 
home country — activities m 
which London must play a 
significant role. 


Population 

The bank’s development of 
branches outside of London is 
described by Mr. Khan as hav- 
in'* been steady. It is nearly 
five vears, however, since the 
bank' opened a new branch. In 
1975 it opened two. Attempts 
have evidently been made to 
open new branches, but for one 
reason or another opportunities 
have fallen through. Certainly 
there are plenty of areas with 
sufficient ethnic population to 
support a new branch .where 
the National Bank of Pakistan 
is not represented. Indeed, 
there are plans afoot to open 
branches in Edinburgh and 
London's Balham. 

One factor behind the slug- 
gishness of new openings is 
that the five Pakistani banks — 
Allied, Habib. Muslim Commer- 
cial, National and United — were 
all nationalised in 1974. Since 
then it has made little sense 
to compete actively with each 
other and thus it must be in- 
creasingly difficult to find sites 
-where a branch would not take 


business from one of the othi • 
nationalised ..banks-... Moreover, 
despite nationalisation Mr. 
Khan says that his bank still 
regards "itself as a conservative 
bank which -sees no need for 
rapid branch expansion. 

All new opening by any of 
the nationalised Pa kista ni 
banks have to be cleared by 
the central bank, the State Bank 
of Pakistan. It is up to tlw 
individual bank to put forward 
a case- for the viability of - a 
new branch before it will be 
given the go ahead. No propo- 
sals bv the National Bank for 
new branches in the UK have 
been hlocked by the State Bank 
but the over-view the govern- 
ing bank takes must be some 
inhibiting. factor for all the five 

banks. . , 

Obviously the regional 

branches are developed to 
catch the local immigrant 
population, though of course 
there is no restriction on 
customers. The National Bank s 
policv is not to try and take 
on the traditional UK Mearers 
as some foreign banks are doing 
ip the field of lending. 

For the future Mr. Khan sees 
the UK operation becoming 
more involved in the interna- 
tional scene and though 
National Bank may be small 
competition for some of the 
giants in London it is in there 
fighting for the business. 

T.G. 


Consolidation 


Bank of Credit and 
Commerce International 


In recent years expansion of 
new branches has been modest. 
At the beginning of 1976 Habib 
had 20 branches in operation. 
Two were added during that 
year but since then only two 
more have been opened- and one 
was closed in 197S. The Habib 
team do not foresee any real 
step-up in the new openings pro- 
gramme. Their plans are to 
open a couple more branches 
over the next five years. They 
say that their future develop- 
ment programme envisages ex- 
pansion with “ more and sigmfr 
cant emphasis on consolidation. 

One of the main difficulties, 
it appears, in developing new 
outlets is in getting hold of 
trained staff. In addition, the 
bank is reluctant to expand 
rapidly, preferring they say. to 
take it steady and make sure 
that internal systems remain 
foolproof. 

Like most other Pakistani 
banks Habib's main London 
office offers a full range of 
international banking opera- 
tions. Deposit facilities in all 
currencies . are provided for 
members of the public and 
corporate bodies, and the bank 
caters for finance requirements 
ih sterling and foreign currency. 
The other services include inter- 
national trade financing and 
general advice for individuals 
and comoanies. Habib is a 
“ recognised bank.'' 

The branch network dotted 
around the countrv is basically 
there to service the Pakistani 
community with the usual uer- 
sonal banking facilities. The 
branches also play an important 
role in channelling funds frnm 
Pakistani residents back to their 
dependents at home. In 1979 
the Habib Bank as a whole 
handed remittances of this kind 
amounting to 8.9hn rupees 
(£383m) against 6.3bn rupees 
f£270m1 in 1978. These came 
mainly from the. UK U.S. and 


FORMED IN 1972. the Luxem- 
bourg-based Bank of Credit and 
Commerce International is the 
fast expanding brainchild of Mr. 
Agha Hasan Abedi. Bom in 
India, Mr. Abedi worked with 
the Pakistani Habib Bank and 
helped establish the United 
Bank of Pakistan before setting 
up BCCI in 1972. Backed by 
Middle East money and . the 
Bank of America. BCCI was 
launched with an initial capital 
of just $2.5m. 

Today it boasts 45 UK 
branches, of which 27 are in 
London, and a further 145 offices 
dotted around another 40 coun- 
tries. Initially BCCTs activities 
were concentrated in the Gulf 
area but as the oil money flowed 
towards Europe, in particular 
London, BCCI followed. 

The balance sheet for the 
group for the year ended Decem- 
ber 1979 showed total resources 
standing at S3.9bn and BCCI 
made a pre-tax profit of 334.8m 
in the year. In all about a 
quarter of its business is in the 
UK 


“ licensed deposit-taker,” the 
lower of the two categories 
under the Banking Acts. 

As the UK arm of an over- 
seas bank BCCI can still go on 
calling itself a bank in this 
country but only as long as the 
description ** licensed deposit- 
taker " appears in equal 
prominence wherever the bank’s 
name is used. BCCI has until 
next June to conform to this 
standard. 

Initially Bank of America 
held a 25 per cent stake in BCCI 
but it was clear some years ago 
that the relationship had 
become uneasy. Bank of 
America wanted a direct 
involvement in the Gulf area 
rather than through BCCL In 
July this year it finally com- 


pleted the sale of its holding 
to other BCCI shareholders. ; 

In London BCQ's manage- 
ment claims that the bank 
handles a great deal of Arab 
money. It is also trying to make 
its name in the. merchant bank- 
ing field aiming, its booklet 
claims, to provide a “highly 
personalised and professional 
service.” 

In the provinces BCCI 
situates its offices largely to ser- 
vice local Asian communities 
with personal banking facilities. 
BCCI says that the majority of 
its UK branches are making a 
profit though, some, which have 
been relocated and incurred 
extra expenditure, take time to 
get bade into the black. 


T.G. 


Qualified 


Middle East. 


Terry Garrett 


However, possibly because of 
its mushrooming growth, BCCI 
suffers from a poor image in 
the financial community. This 
has not been helped by having 
its last accounts qualified by 1 
auditors Ernst and Whinney in : 
respect of unprovided loan . 
losses relating to Iran. BCCI 
says that it has never written 
off any loans since its formation. 
The balance sheet includes a 
loan loss reserve of $24£m; 
BCCFs exposure to Iran was put 
at 38m while the management 
thought the loss would not 
exceed $2lm. 

A more damaging blow to its 
image came this summer when 
the Bank of England refused to 
give BCCI full “ recognised 
bank ” status. Instead BCCI 
has been classified as a 


To Future 

Generations, 

Security 
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Muslim Commercial 



|ip<n't7ih ccniurv b 
icmple link* the pair 

ID Ihc prmni » Irtl 
the solemn bwut>. 


MUSLIM COMMERCIAL Bank, 
which was established in 
Pakistan in 1948, first made its 
presence felt in London during 
1965. Before bank nationalisa- 
tion in Pakistan in 1974 the 
bank had developed only six 
branches in all and four receiv- 
ing booths, which just took ip 
money from Pakistani immi- 
grants to send back to their 
families at home. Since 
nationalisation the bank has 
undertaken an aggressive ex- 
pansion plan in the UK 
To date Muslim Commercial 
is operating 25 branches in the 
UK of which three are in 
London — a Park Lane office 
baving been opened this year — 
four in Bradford, six in Man- 
chester and six in Birmingham. 
Others are spread from 
Glasgow to BristoL In terms of 
actual UK branches this puts 
Muslim Commercial, which 
ranks No. 4 in Pakistan, ahead 
of even Habib Bank. The bank 
has " recognised bank ” status. 


is far smaller. Thus to support 
a branch the ethnic community 
would have to be wen over 
6 , 000 . 

One of the problems that 
Muslim Commercial faced in its 
regional banking development 
is illiteracy among Pakistani 
immigrants. Some cannot write 
their names and the managers 
actually had to check back to see 
what the UK clearers did when 
victims of the last war were 
unable to sign their names 
because of disablement. 


Customers 


HEAD OFFICE; 7-1. Marunm.-chi p-enurne. Chivcia-Vu. Tokyo, Japan OVERSEAS OFFICES: New York, Chicago. Los Angeles. Houston, Toronto. Mexico City. Caracas. London. 
DussoMorf, Paris, Madrid, Beirut. Tehran, Seoul, Singapore, Hong Kong. Jakarta, Sydney. The f.'iisub'Shi Bank of CaidcmiA in Los Angeles, r.iil«ut«rhi Fa-'-- iEw r«?> a. 
In Brussels. Banco t.3il'-..r>i-ni Brasileir-; S.A. in Sdo Paulo, Liissnan'-iu inwrnanenai Fmurr-j Lirnted in Hong Kong ASSOCIATED 3AMr o Kr&rnaumal E<r - n London, 
Orion Multinational Sar.-ice:;. Qncn Ban,., Orion leaitng Holding?. Limited in London, lisv? Sj-.i :r London. Awiiallan.W.ar'W'w-ai Finance CcrpcftW. w Melbourne. Tfiai- 
Milsubi&ht Investment Cc.*cc:vn?n in Bangkok. Diamond {.casa iHong Kong;. Orion Pat.*-':, L'-. C-cnn Hirn EsnLmHong Kong. P.T. Indonesian lr.ve*:ir.cr.u |n:em*uonal in 
Jakarta, A\ala Inucalmer.i Ci O&.-ciourr.o.-.i Carwiatlon in Manila. Amar.aH Chase Menr.ani Bank m Kuala Lumpur 


This rapid expansion is 
obviously aim ed at the^ (Paki- 
stani) immigrant population and 
there ore areas yet to be tapped, 
according to MCB. For one of 
their branches to be viable, the 
MCB team believe that they 
need around 3.000 private 
customers. Mostly these cus- 
tomers would fall into the 
category of manual workers. 
For the UK as a whole around 
55 per cent of the population 
has a bank account but among 
ihe immigrants the percentage 


The bank’s international 
activities are centred around 
trade with the Third World. 
Muslim Commercial was largely 
dependent on trade with Paki- 
stan. This has become less the 
case in recent years, though it 
still accounts for the lion's share 
of business. 

The current recession is 
having an impact on activity as 
the volume of UK export con- i 
tracts. For example. Ford was j 
exporting around £1 of tractors 1 
a year to Pakistan, business that 
Muslim Commercial handled, 
but trade this year is down for 
obvious reasons. Also imports 
into the UK from Pakistan have 
flattened out 

Meantime its branch network 
is feeling the pressures of a 
growing muner of unemployed 
among the Pakistani communi- 
ties as the recession deepens. 
Nevertheless the parent’s 
domestic business is growing 
and the London operation is 
still looking to the future with 
enthusiasm. 

T.G. 


Social welfare is a subject of serious 
consideration in most modern societies. Man 
in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 

Daiwa Bank is hot unique in accepting this 
responsibility, but Daiwa is unique in making L 
acceptance of this role in society an integral - 
part of their banking service. 

Daiwa is the only Japanese city bank to ■ 
combine banking and trust business. Daiwa is' 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. . 
This integration is part of our effort to fulfil our. 
social responsibility consistent with society's' 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Hoad Office: Osaka, Japan • 

London Brandi: Winchester House, 77'London Wall. London- EC2N 
IFlD 

Frankfurt Branch: Eschersheimer LandsttasscW, 6000 Frankfurt am 
Main 1. F.R. Germany- ‘ 

Singapore Branch: Tower 8001-3, D0S Building, 6 5benton Way, 
Singapore 0106 

New York and Los Angeles Agencies 
s> dney. Sao Paulo, Hong Kong, Houston, Paris and Panama 
Representative Offices . 

Subsidiary: Daiwa Bank Trust Company, New York 
Affiliates P.T. Bank Perdania. Jakarta: . 

_ Daiwa Overseas Finance Limited, Hong Kong • 
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Citibank Trust 


.•■r • 

.WETH-41 branches in the UK 
loans outstanding of 
ajfeund flSSm, Citibank Trust, 
tfcft'Snbsidlary of the New York- 
ha»d - Citibank group, is-; the 
ptjrtotype- organisation to ten. 
batile for a stake in the retail 
hajHri^-trade. ... 

than a fortnight ago' 
C^nkTrust derided toiktep, 
upfTjy ; attack on the UK Twaritpf 
- forward the conver- 

sion of all its 41 branches into 
-«etttimk Savings- meets 
:tem>waa.to I98L There are 
broody _eight trial offices operat- 
i London and the Midland 
— bank, which can trace its 
Exacts hack to 1964 when it 
a ^ finance house called 
atide Trust, launched its 
m.— ' salvo . at the four- major 
. ^bating banks last May when 
it -started offering competitive 
Ranking services in the eight 
\t$^,branches. The results have 
been successful enough to war- 
-;a . national acceleration - of- 
:m: retail banking pawippigw,-- ' 
■according to Citibank. 

- Wien-' the First National CS^ 
B\nk of New York first acquired 
tfeff Laurentide Trust in 1967 
. there 1 were six branches in 
operation. The newly renamed 
National City Finance Trust was. 
•^effectively a hire-purchase group- 
..which specialised in motor-car 


finance and personal loans. In 
1872 it became known as Citi- 
bank Trust and a year later 
there were some 25 branches 
ifteiv the acquisition of the 
Campbell, and Lincoln. Finance 
group, a Lincoln-based finance 
house. 

American overlords of the 
Citibank empire have made no 
secret, of their desire to 
penetrate the UK retail banking 
sector .and plans have been laid 
carefully for the long march. 
While bo one is suggesting that 
Citibank can cause much pain 
for .-the- likes of Barclays or 
Naflonai -Westniinster, there is 
no; doubt that Citibank's goal is 
to siphon off- savings funds from 
the major UK banks and the 
building societies. 

Mr. Paul Cohen, a director of 
Citibank Trust, explained that 
eveir. a slow growth rate in the 
UK savings market represented 
a. large movement in monetary 
terms. .. This was because the 
site of the UK savings market is 
around £%>bn, he said. 

: Hie bank's services include 
sooMtiiing- called a “Tandem 
Account” which allows cus- 
tomers 13 per cent interest on 
a modified current account and 
-lets them borrow up to 30 times 
the value of their monthly paid 
subscriptions. 

t Citibank is hoping to open as 

v. Uy • • 




many as 100. branches by 1983, 
thus forming a considerable 
national network. The plan has 
the full backing of the New York 
parent organisation, no small 
consideration in an often risky 
business. 

But at Barclays Bank, the 
biggest of the big four, senior 
management is hardly daunted 
by the Citibank challenge. Mr. 
Deryk Weyer, vice-chairman of 
Barclays, said recently that he 
was ** a bit cynical " about new 
retail banking operators because 
he felt they simply took advan- 
tage of the high interest rates 
currently prevailing. 

"We will meet the competi- 
tion head on,” he said. In fact, 
Mr. Weyer's pledge has been 
borne out to a certain degree in 
recent weeks as each of the 
four major clearing banks bas 
rushed out its new savings 
schemes to attract more funds. 

There can be no doubt that 
Citibank means business and 
will move forward with its ex- 
pansion plans. The conversion 
of all 41 branches into “Citi- 
bank Savings ” outlets is 
expected to cost nearly £lm, but 
there is more than just a finan- 
cial commitment. The sector is 
hotting up and it looks as though 
Citibank wants to lead the 
charge. 

' Alan Friedman 


“WE BELIEVE that 'mpiiey 
should be marketed in a " 
similar to other consnm. 
ducts: it fulfils a n eMj.tSn be 
obtained from varibua' sources 
and as with the Bufiv Street 
retailer, the outlet frorn.whieh 
It: is obtained should 
up to certain' ,er|1 
-venience, service 
appeal.” ■ 

.. ...This is the , 

Boston Trust, teeUKi, — . . 
■of the First Natk)Ba4*^a% of 
“Boston. ThrohgtfTfs^fi^^S&oey- 
- shops ” around" c **r**«**»' 


bank aims to Offer 
services in the 
-ini one of a‘i 
."sized 

. ffhallAngg tfrth 

banks wrQi new 
programmed 
^Boston Trust 
1972. ajtiflr t L 
foreign batiks 
penetration 


nri^fng 


lima- 


bf~ 


^.ied in 
( ^.several 
^honsidering 

, _ r ?^uK?. retail 

banking sector. -gate/. .Edgar 
Borton, " geBeraL?,pmaager of 
Boston Trust, * explained that 
market analysis rSn 'tee early 
1970s suggested :“te; the U.S. 
parent that:?tefc 7 ;Bntish con- 
sumer was undertwgmwed by 
intern ational staMarosi ? ■ ■■■'■ 

- ‘?Wfc Koted .d&sely at the 
- Crewther- Report on consumer 
. credit and' controls and decided 
ihat .altfaoiigb the laws would 
he modified credit would be a 
greatly; ^expanding- business- in ., 
this 1 country,’* he said. L..? 
. Boston Trust remained • ins 
loss until 1976 and even last- 
year it produced pretax profits 
of 5ast £33,842. But Mr. Borton 
maintained that Lthis was not 
SmtiortaDt. “Our; profit record 
-has not been brilliant, but we 
hive : been concentrating on 
establishing-'- . a" Toofbdldi” be' 
codimenied:.-' .% 

.1 The a 


-banking services such as 
cheqneing and savings accounts, 
"nearly- 100 per cent of its busi- 
‘tiess'is'in lending. 

‘ V"Mr. Borton said the average 
size of a loan is around £1,000 
.'and the effective interest charge 
on unsecured loans came to 31 
per cent On second mortgages 
and other unsecured loans the 
rate was closer to 27 or 28 per 
cent . . 

. Perhaps more than any other 
group, Boston Trust is 
thoroughly imbued with the 
concept of attracting the bor- 
rower off the street The group 
says it faces similar problems 
and overheads to those experi- 
enced by any retailer. These 
include rent, rates, advertising 
costs, wholesale : prices, staffing 
costs and after isales service. 

According to Boston Trust 
MoneyShops have.. to sell their 
products through advertising 
and other forms of- promotion, 
rather than expecting the 
customer to make the first 
approach. . 

Unlike some -of. -its com- 
petitors,' Boston ’Trust is not 
planning any quantum leap in 
-its .national., .network of 
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ing at a rate of two te four new 
openings a year and we will con- 
4inud to do so', "said JIf. Borton. 
This means that next year the 
group should have 22 or 23 
branches in operation. .. . 

. ' -Outstanding loans total just 
'znaMngv Bostoti Trust 
ppnti fenth tesT size of ■. competitor 
Gltt6ank,Trusfc IButMri^Borton 
is •notrCd^ tinted' and-.^id the 
recent expansion plansnmveUed 
by CitJluuik benefit; bthers. 

... “If .Citibank is successful in 
itiaMng- V borrowers - -out of 
depositors, tbis.ean only help 
onr eatise^" he said, It iaa cause 
which will be- pursued with 
some detemjbaticjii as the small 
retail banks plough-on^ 'f . 

--AJF. 



' V&tEN ^ ">974 tbe -Philadelphia 

■ C^ada paid-more.-tiia^ ^.fi&ai' National .. Bank-moved m and 


tee handful of 

cafied'-'’We6terri Trusti;^ baches' into ite own UK base, 
nifinber^bf Caty eyebrows Were : but- soon found this a costly 
anehed. ;Th£ j?rice .valued ; proposition, 

ccfinpahy ^ more than twice^its ' 'Ijift year tee Royal Bank of 


net asset value Bird T5' fiinfeff 
. fully taxed earnings. 

In the . next few “Weeks,- how- 
1 ever, it; Is^expected that - ailjwai 
. be 1 revealed. It already seems to 
• make good sense to obtain a 
f foothold in the rapidly changing 
i retail bankiog sector .ip tee UK 
i and when' Western Trust holds 


Canada (BBC) appeared on the 
scene and the old Devon-founded 
group changed hands once 
more, this time for more than 
flDm. At tee time there were 
15 'retail bank branches and 
around 100,000 customers. By 
last month the number of cus- 
tomers was 113,000 and 18 


CUAU fl uvu ^ • vw - — - - IUUIWAO — - 

its long-awaited Press -confer- branches were operating accord 
ence it is likely teat a major ; ing to the company. 


new programme of savings and war mnge a vice-presi- 

loan prodnete wD be unve^d,- ^ of ^ ^ Bank of 
At the same time Western Canada, has described the 

may 3?In. several of Its competi- business as a 

tian. Western Trust has roots . With around ' rat : 

which go all' the way back to standing loans and«5.5m 
1035,- . when - a small hirer . deposit- money. Western ^Trust 


is now reasonably placed to 
make a lunge at the UK retail 
banking tirade. Its forthcoming 
announcement will present tee 
results of a two-year long 


purchase . company called 
• Western' Credit was started in 
Devon. No thought was given 
to anything like retail banking 

at the time; it was more a ques- - — - - 

Hon of ice boxes and model T 'market research project about 

Fords. what kind of services UK savers 

But in. 1967 the group decided desire. ' ' : 
to offer retail banking A.-ispoltesman for Wffitern 

to tee public. Wititin a -shert ,, Triist said that -some of the 
, time it launched ite-** ." jireblecis . in ,’tbe. .UK - banking 
: pendenee- PLan,” a prograintiie " business. Included a." lack of con- 

- which. offered savers tee right venient hours, long queues at 

■ to h p rT OW So times tee amount lunch-tune and no payment of 

- of their monthly subscription. interest on current accounts. 

This offer, conducted terotigh « We are going after tee un- 

■ tee post, was :copiefi by. several*. banked and the unhappy," he 
; other finance houses: In' 1971' He added teat this couad 

Western Credit decided to take jgeg a a particular interest in 
matters a . step;, further and blue-ooilar workers who do not 
' opened its flrst Moneycentre” nonnally deposit their wage 
; branch in Cornwall, l - - packets. ' But Western’s txrget 
Then, te 1974,- Western got group could also include those 
caught in the fringe -banking . who ^ ^mpiy f ed up with dif- 
. crisis. Although it survived in- at the major clearing 

1-^tacE. tbe-buffeting ^iid tiet^hrip- - hanks — : — 

its balance sheet as sources of- AJF. 

money began to dry up. ‘ " 


BankAmerica 

Finance 


AMONG THE organisations 
involved in tee struggle for a 
piece of tee retail hanking 
pic, BankAmerica Finance, 
tee UK subsidiary of tee 
world’s largest bank, is not 
tee most active participant 

Bank of America, the U.S. 
parent, has made noises about 
entering tee British market 
and has even begun to recruit 
additional staff for tee UK 
offensive, but tee Bank* 
America Finance operation is 
still a finance house rather 
than a fully fledged retail 
banking business. 

Last March BankAmerica 
Finance announced plans to 
challenge established UK 
finance houses with a large 
programe of branch expan- 
sion and new deposit schemes. 
The Idea was to enlarge the 
BankAmerica chain in this 
country from its present total 
of 12 to around 30 by 1985, 
a fairly modest increase. 

At the same time, the 
BankAmerica group, which 
had a turnover of £30m last 
year, will expand its finance 
services to include first-time 
mortgages, white goods and 
industrial plant and 
machinery financing as well 
as the HP motor car business. 

Mr. Geoff Marsh, managing 
director of the Reading-based 
company, also revealed plans 
to offer competitive interest 
rates on deposits of £1,000 or 
more. The goal was to be- 
come a High Street activity 
throughout Britain and to 


attract money away from tra- 
ditional institutions. 

Mr. Marsh said recently 
that the average size of a 
BankAmerica account is now 
around £30,000. He said the 
number or customers were 
equally divided between cor- 
porate and individuals. 

Although there were . no 
immediate plans to go after 
savings accounts, Mr. Marsh 
did say teat he was interested 
in bringing in smaller savers. 
He hoped that eventually 
BankAmerica Finance would 
enter the retail banking mar- 
ket with fuller services, hut 
at present it was a process of 
gradual development 

“We now have a staff of 
140. By 1985 this will be 
about 250,” he said. The first 
objective, he explained, 
would be (o attain ranking 
among tee top 12 UK finance 
houses. 

Mr. Marsh also noted teat 
BankAmerica Finance is at 
present on the Bank of 
England’s list of applicants 
under consideration to be- 
come a fully licensed deposit- 
taking institution. “We hope 
to receive this status In less 
than a year,” he said. 

Meanwhile the organisation 
continues to grow. By 1981 
the amount of outstanding 
loans should be near to 
£55 m, making the group a 
serious contender if it should 
decide to accelerate its entry 
into retail banking. 

A.F. 


Consumer finance groups 


THE OFT-TESTED precept teat 
Britain is a soft market for im- 
ported goods and services is 
about to be tried once more. 
This time overseas companies 
are not trying to sell cars, re- 
frigerators or hi-fi equipment; 
a number of U.S. financial insti- 
tutions and conglomerates are 
setting up what may come to 
be a serious challenge to the 
big clearing banks for retail 
customers. 

Leading names in the U.S. 
consumer finance market are 
in the vanguard. Their 
base in the UK may be small 
as yet but it is designed to 
grow quickly. The leading re- 
tail banking entrants include 
Avco Financial Services, Bene- 
ficial Finance Company, HFC. 
Commercial Credit Services and 
Associates Capital Corporation. 
Avco. a major UJ3. finance com- 
pany. joined forces with Red 
Dragon Securities earlier this 
year and is thus free to offer a 
full range of banking services 
in addition to the traditional 
Avco business of personal loans 
and credit sale agreements. 

It already operates from 78 
branches spread across the 
country and loans outstanding 
to customers total £42.2m_ Red 
Dragon has 6,000 customers and 
one branch but AFS is a very 
much larger animal with 52.700 
loan account customers, includ- 
ing 1,800 secured or mortgage 
loans, and 22,300 credit sale 
accounts. Like many of these 
newcomers it is still deciding 
whether, and how, to offer 
credit cards. Avco is linked with 
Visa in tee U.S. and that might 
provide the prossibility of a tie- 
up with Barclaycard in Britain. 
The bank is also considering a 


link with Lloyds which already 
backs Avco’s- cheque guarantee 
card. 

HFC, based in Bracknell, is 
still pressing for clearing bank 
backing for its- cheque guarantee 
card although it admits that tee 
dearers appear to have dosed 
the door on the recognition of 
new cards. HFC is, nevertheless, 
confident teat the clearers will 
be under real pressure from 
the new-style consumer banks. It 
already ‘ operates from 92 
branches and aims to open 25 
new branches each year. Its 
net receivables At the end of 
last month stood at £63.4m, of 
Which £5m was secured. _ 

Facilities 

It offers the full array of 
banking facilities, with the 
exception of credit cards, and a 
typical unsecured customer 
might borrow £450. Secured 
loan balances average around 
£4,000. The bank offers con- 
tinuous, or revolving, credit 
facilities where the usual loan 
outstanding' is about £600. 

If there Is such a th in g as 
the ideal unbanked potential 
customer, the banking manager, 
Mr. John Dalton, thinks It would 
be somebody who has paid 
council rent on the dot for 20 
years and thus represents the 
ability, the stability and the 
willingness of a good customer. 

There must be a suggestion 
teat if the clearers have not 
sought to bring the mass of 
unbanked adults into tee fold 
in tee past they will not be 
bothered to compete against 
these newcomers. 

Mr. John Sutton, assistant 
vice-president of Beneficial 


Finance, finds the clearers 
“relatively competitive” 

although, like HFC, Beneficial 
and its Security ttust subsi- 
diary do- not have clearing bank 
recognition of their cheque 
guarantee cards. 

Beneficial too Is growing fast 
It currently has 56 branches 
and aims to double that number 
in tee next five years: like its 
peers, tee group sees a definite 
consumer preference for open- 
ing during shop hours and the 
lending emphasis ,c clearly 
slanted to unsecured loans. 

Only 25 per cent -of its near- 
£60m loan portfolio comprises 
secured lending on which tee 
average Outstanding balance is 
£2,700. Unsecured loans typic- 
ally stand at a balance of £700. 

.All these banks have concen- 
trated on personal loans for 
their initial development for the 
unsecured loan market is 
certainly an area where clear- 
ing banks have been unwilling 
to penetrate too deeply. The 
customer would certainly pay 
for the trust of these aggressive 
retail banking entrants; Avco. 
for example, charges a: true rate 
of 424 per cent for a £1,000 un- 
secured personal loan, some 10 
points over the applicable loan 
rate charged by a clearer — 
bank owned -finance bouse. 

It is unlikely, however, that 
Avco, HFC and tee .rest will be 
content to rest for long on this 
once particular platform. Credit 
cards will come, if the customer* 
wants them, and there must be 
a reasonable chance teat tee 
banks will use their U.S. links 
to join some of the international 
credit card systems. 

Ray Maughan 


The^ year^ we arrived in Britain 
Kodakk Brownie ax camera was the rage, 
Hairods’caviare was 12/6d a jar and 
Logie Baird had 



In 1922 when Bankers Trust opened in 
London,teIevision was stifi a twinkle in Logie 
Baird’s eye and only the shrewd could have 
guessed thatKodak’s popular little boxheralded 
the vast range of sophisticated pocket cameras 
we have today. Or seen thatHarrods would 
extend its already enviable reputation in Britain 
worldwide. 

We have been associated with 
these companies and many other 
successes. We count87 ofthetoplOOUK 
industrial companies as our customers, 
as well as numerous corporations, 
institutions and Government bodies in 
the UK and worldwide. 

Rapid response: local and globaL 
' We are an American bank, totally 
committed to the needs of the UK, fully 
conversant with ^ what goes on here. 

’• IaBritain,we are large enough to provide 
the range of services major organisations need, 
small enough to give individual commitment 
which works to our customers’ advantage. 

. This commitment carries through to a global 
banking network covering more than 30 countries. 
Bankers Trust appoints relationship and account officers to 
individual customers around the world, to give them a 
Myco-ordinated,trdyintemational service. 

We have the facilities to raise, lend or manag e 
money worldwide; 

Anumber of ideas which we developed are now 
standard banking practice. 

We have one ofthempstactiveandprofessiQnal 
foreign exchange operations anywhere, including a 



Foreign Exchange Customer Advisory Group ready to help 
with your decisions at all times. 

We are actively involved in short andmedium 
term finance, ECGD backed and olherexport finance, loan 
syndication, project finance, alsoback to back financing, 

. commercial paper, and currency management We have 
experts in commodities,eneigy, international insurance, 
shipping,corpoiatetinst and pension ftmdmanagement 

Whenever Bankers Trust is asked for advice, for 
action, for a decision, youmay rest assureditwill be 
forthcoming Fast 



BankersTrust Company 

; 9 Queen Victoria Street,London EC4P 4DB. Tel: 01-236 5030. 

39-40 Temple Sfeset,BimMghain B2 5DP. Tel: 021-643 4935. 77-79 Fountain Stree^Manchester M2 2EK Tel: 061-236 1510. 

Headqoarteisyew'YbitTo thaUmted Kiogdmn .Brandies iul^mdon andBinnii^ham and a Representative Office m Manchester 
Oib^ESM^alocaiionsrAiasteniain, Atbcns > Bnuseb,Copeflhag«n.Madrid,Rome.Banque du Benelux: Antwerp, Brussels, Ghent,Lifise.BaflkereTnisl GmbH: Fraikfurt.DussddoifiHarnbuis,Mtauch. BankersThist AG; Zurich, 

An JnternauonalBankinBNetwoAorBranches, Subsidiaries, AJfiliatts and RepieseoIaliveOtficcs in n»ie than 30 counines. 
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lb someone ift somewhere. 



Wherever you do business - from the major market centers to the 
world’s most remote areas - your financial operations must be guided 
by bankers with the global perspective and foresight you'll need at 
the end of the line. 

Commerzbank, one of West Germany’s “Big Three” private com- 
mercial banks with consolidated total assets of about US $ 55 billion, 
has served companies, governments, and financial institutions around 
the world for more than a century. 

The London Branch of Commerzbank offers a broad range of 
commercial and merchant bank services such as lending in sterling and 
Eurocurrencies for cash flow or trade financing, medium and long-term 
loans, and assistance in establishing international trade contacts. 

If one of your top priorities is profitability, have a talk with ' 
Commerzbank. Wherever you launch your next project 








London Branch: 

10-1) Austin Riots, London EC2P2JD.TO: 6385695.7*- 8812230 
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COMMERZBANK 


NOW HELP US TELL AMERICA ABOUT 



U.K. BANKING 


Today's Financial Times Survey Is going to appear a 
second time — in "World Business Weekly on September 


World Business Weekly is a close relative of the ST 
—it is published each Monday in New York as a 64-page 
magazine containing news items and background, on 
world business trends. Material from the Financial 
Times is specially selected and re-edited for the 
internationally-minded business community of North and 
South America. 


Since its launch in October 1978 "WBW” has attained 
a weekly circulation of 20,000, predominantly in the USA, 
with a wide distribution among the different business 
centres. It is rated as a first- class guide to what is 
happening in the business world outside the Americas. 

On September 29th a specially condensed and 
adapted version of today’s Survey will tell America all 
about UK Banking. 

If you would like to help us tell the story by taking 
advertising space in WBW, get in touch at once with: 




NEW YORK 

Bud Ward, Advertising Director 
World Business Weekly 
135 West 50th Street New York, NY 10020 
Tel: (212) 245 7784 - Telex: 428554 


LONDON 

Richard Oliver, International Advertisement Manager 
World Business Weekly 

Bracken House, 10 Cannon Street London EC4P 4BY 
• Tel: 01-248 8000 - Telex: 889027 


FINANCIAL TIMES OF LONDON 

WorldBusiness 

Weekly 


■ Financial. Times Monday' September 1 1980 
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This page carries profiles of fonr leading personalities in the banking world 

whose careers are altering a new and challenging phase. r 

• .. i ■ arrived In Australia In the late 

Christopher 


barclays bank 


TIMOTHY SEVAN, who takes 
over the chairmanship of 
Britain's biggest bank next 
year, is relatively unknown out- 
side the -close-knit world of the 
London clearing bankers. 

Apart from occasional 
speeches at Institute of Bankers 
functions his rise through the 
ranks at Barclays has gone 
virtually unnoticed. Unlike 
grime other clearing banks. 
Barclays likes to find its chair- 
man from inside the bank, and 
from inside one of the founding 
families if at ail possible. Mr. 
Bevan fits the bill on both 
scores. , . _ , 

Unlike other clearing banks 
which have recruited prominent 
public figures to fill the chair- 
man's post, Barclays has tradi- 
tionally relied on professional 
bankers and Mr. Bevan is very 
much a professional. 

In common with Sir Anthony 
Tuke, whom he succeeds next 
year, Mr. Bevan, aged 53, be- 
longs to one of the founding 
families. He is a direct descend- 
ant of SKvanus Sevan who 
joined James Barclay’s Bank in 
Lombard Street in 1767 and 
later became a partner. His 
great grandfather was the first 
chairman of the new joint stock 
bank, Barclay and Co, which was 
formed in 1896. 

Mr. Sevan's introduction to 
the bank followed a familiar 
course. After a stint in the 
Welsh Guards, he was called 
to the Bar in 1950 and joined 
Barclays the following year. 
There followed a whistle stop 
tour through the lower echelons 
of the bank including brief 
interludes in unlikely places 
like Preston, Bolton and Luton 
before he was whisked off to 
Paris to join Barclays Bank 


DCO. 

After nine months m France 
he was off again, this time to 
Cyprus, before returning to 
Britain where he soon emerged 
as a local director of Barclays 
Lombard Street local head office 
—a sure sign that he was being 
groomed for higher things. In 
1966 he was appointed a direc- 
tor of Barclays Bank and a vice- 
chairman in 1968, Five years 
later he was elevated to the 
rank of a deputy chairman of 
the whole Barclays group. 

While Mr. Bevan’s family 
connections undoubtedly helped 
him during his early career ip 
the bank, his appointme nt t o 
the chairmanship of the group 
was by no means a foregone 
conclusion the day he joined 
the bank. Much of his time 
has been spent on the UK side 
of the business and und_er. his 
leadership the bank has- become 
probably the most aggressive 
and innovative of the large 
clearing banks in the domestic 
market 

Barclays took the lead in 
pioneering its own credit card. 
Barclaycard, and its Business 
Advisory Service to help small 
and medium size companies 
solve their financial problems 
has proved most successful- 

In addition, while he was in 
charge of the UK operations 
Barela vs took two decisions 
which ’with hindsight look very 
well timed. The bank decided 
to pull out of United Dominions 
Trust before the secondary 
banking crisis and a few years 
later it moved back into -this 
area and bought up Mercantile 
Credit which has flourished 
under Barclays control. 

Maybe there was an element 
Df luck in the timing of these 
decisions but they do reflect the 
knowing hand of an experienced 
banker. Barclays chairmen may 
not be renowned for the quality 
of their speeches, but at the end 
of the day they tend to he very 
good bankers. 

William Hall 


David Scholey 


S. G. WARBURG 


ONE OF Warburg’s major 
clients calls David Scholey “ the 
man who spanned the gap 
between the uncles and the 
nephews at Warburgs.” He has 
the trust of the old guard — the 
bank’s founder. Sir Siegmund 
Warburg, has alluded to him as 
an “ adopted son ’’—and yet at 
46 years he is not remote from 
the younger men .who make 
Warburgs tick. From this 
bridging position be is joint 
chairman, and effectively chief 
executive, of the bank. 

A well-rounded man in every 
sense of the word, he is 
equipped for the role. He 
exudes a comfortable sense of 
competence which is felt 
warmly in Warburg's rather 
spartan corridors. Yet in 
merchant banking terms he 
seems to be. as Sapper would 
say of Bulldog Drummond, “a 
large man who can move at 
surprising speed.” 

A business friend calls him 
“ perfectionist almost to a 
fault" and yet, curiously, “a 
little disorganised." From his 
handling of the media in the 
build-up to a big deal one knows 
him to pay daunting attention 
to detail, consistent with War- 
burg’s traditions. 


Bustling 

The disorganisation 


does not derive from vagueness 
but from the bustling pace he 
sets himself. He likes to have a 
hand in the things that matter, 
rather than to sit aloof dele- 
gating. He works long hours. He 
does with little sleep. He is 
known for rushing into meet- 
ings late. 

Mr. Scholey was educated at 
Wellington, then Christchurch. 
Oxford, and joined Warburgs in 
1965 after working first as an in- 
surance broker in Canada and 
with the merchant bank 
Guinness Mahon. He rose 
through the banking side of the 
bank which deals with accept- 
ance credits . and interbank 
business, but rapidly became 
Involved in corporate finance 
and most areas of the bank’s 
activities. 

Today he is viewed in the 


100 Branches in 
The Netherlands. 


Affiliations in 
New York, Los Angeles, 
Curagao, Brussels, 
Antwerp, Hamburg, 
Frankfuit Dusseldorf, 
Zurich, Geneve. 


NMSLAVEN BURG'S BANK 


Slnvenburg's Banking 
is Tailored Banking 


Tailored Banking is a client-oriented philosophy 
- it means adapting our services to suit your needs 
as well as providing the services you want. 


Head Office 

in Rotterdam 


63 Coolsfngef 
3012 AB Rotterdam 
Telephone (10) 695911 




Slnvenburg nt your service 
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Castleman 


HILL SAMUEL 


IT IS not only youth which dis- 
tinguishes Mr. Christopher 
Castleman* newly appointed 
chief executive of banking ana 
finance group HiH Samuel. Bat 
his impressive achievement in 
capturing so powerful a post at 
the age of thirty-nine, with ad- 
vancement to chairman clearly 
signposted, was inevitably the 
focus of attention when the ap- 
pointment was announced in 
June. 

Mr. Castleman returns to 
London from Johannesburg, 
where he was managing director 
of the Hill Samuel Group <SA) 
and its merchant banking sub- 
sidiary Hill Samuel (SA) since 
2978. There he divested the 
subsidiary of its property in- 
terests, boosted merchant bank- 
ing profits by a half- and- left 
Hill Samuel (SA) enjoying a 
record year in 1979-80. 

He entered the present group 
through M. Samuel and Com- 
pany, which he joined in 1963 
after graduating from. Clare 
College, Cambridge, with a 
first-class degree in law. M. 
Samuel merged with Philip Hill 
Higginson, E dangers in 1965 to 
form wm SamueL 


Reputatioii 

It was in Australia that Mr. 
Castleman established his repu- 
tation. Appointed 1 ; general 
manager of Hill • Sainuel 
Australia in 1970, he steered 
the operation “through ' the 
perilous waters of the Austra- 
lian stock market’s boom and 
subsequent crash. “ He man- 
aged," says present HS chair- 
man Sir Robert Clark succinctly, 
“ not to lose us any money.” 

One observer of the boom 
cites Mr. Castleman as “ perhaps 
the most capable- of all the over- 
seas merchant bankers who 


1960s." He is given special credit 
for seeing, before anyone eZse 
the approaching crash - of 
Mineral Securities, an invest- 
ment group with . which HiU 
Samuel was closely associated. 

Mr. Castleman, _ an old- 
Harrovian, made an impressive 
public debut ‘on the Hill Samuel 
main board at last month’s 
ann ual meeting. The directors 
were closely questioned by pres- 
sure groups about, the relation- 
ships between the bank and the 
South. African Government. He 
proved a ready source of facts 
and .figures, and an articulate 
defender of the arguments. of 
outgoing chairman Lord Keith. 

The annu al meeting itself 
crystallised the transition 
between old and new at the 
bank. Lord Keith stepped down 
after 36 years, during which he 
rose through the ranks 1 of 
Philip HiU and Partners. Sir 
Robert Clark was there for. a 
final taste of the chief execu- 
tive’s seat before succeeding 
Lord Keith, though as aneSjecu- 
tive chairman. While Mr. 
Castleman poised himself ; for 
Sir Robert’s vacant chair. 

Sir Robert is 56, and has said 
that he expects to cede his role 
to air. Castleman within four 
years. The City waits expec- 
tantly to see the new man's 
style, for there is certainly a 
feeling that Hill Samuel’s 'ftfll 
potential has yet to be seen. 
Last year’s profits were flat, 
though there are bnllish things 
being said for the current 
period. 

With a strong corporate 
finance background. Hr. Castle-' 
man should be particularly 
well-placed to preside over .the 
largest and plummiest list of 
corporate finance clients in; the 
City. One of the problem areas 
which held last year back. — 
Eurobond dealing — has been 
discontinued, with insurance 
broking the area most con- 
spicuously In need of care 'and 
attention. . * ■. 


Robert Cottrell 


bank as an all-rounder rather 
than as a specialist in any par- 
ticular discipline. He displays 
the range of his grasp at the . 
“ morning prayers ” with which 
Warburg executives start the 
day. “ He has a striking ability 
to ask exactly the right ques- 
tion.” one colleague says. 

At a time when merchant or 
investment banks no longer 
appear to have any pre-ordained 
and naturally profitable niche 
in the business of finance, War- 
burg manages almost uniquely 
among the accepting houses to 
hold its own agaifist the big 
European universal banks on 
one band and big TJ.S. invest- 
ment banks on the other. 

Yet it is stm too early to say 
whether Mr. Scholey has the 
“touch” to take Warburgs 
from strength to strength. In a 
recent interview Sir Siegmund 
showed clearly how Warburg's 
was built upon instinct not 
upon a corporate plan and man- 
agement system, but upon an 
intuitive seizing of chances and 
a highly idiosyncratic way of 
choosing, motivating and con- 
trolling people. The interview 
also left the impression that 
such a business can prove more 
than usually ephemeral, unless 
an exceptionally fortunate suc- 
cession is achieved. 

Yet Mr. Scholey faces prob- 
lems different from those faced 
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Mr. C. Castleman 


Mr. Tom Bryans 


Tom Bryans 


TRUSTEE SAVINGS BANKS 


by Sir Siegmund, who in the 
early post-war years was a 
Jewish newcomer trying to 
break into the heart'of the City 
establishment from scratch. He 
has the second generation 
problem of keeping profitable 
an organisation which is 650- 
strong — in the eyes of the 
founder worryingly over- 
manned. The firm is now at 
the top of the banking establish- 
ment and has an international 
dimension — most visibly through 
the Warburg - Paribas - Becker 
investment bank in New York. 

Perhaps in “ adopting ” David 
Scholey the master saw enough 
all round ability to run the 
enlarged ship, but also enough 
instinct to keep the old magic 
going too. 

Nicholas Colchester 


FOR TOM Bryans, chief general 
manager of the Tnistee Savings 
Banks Central Board, the deal 
with United Dominions Trust 
announced last month is argu- 
ably the highlight of a long and 


manager of the TSB of Northern 
Ireland before his elevation to 
Central Board in 1976. 

One of the big questions how 
facing Mr.. Bryans is the utti- 


.... . . . uMie ouu mate ownership of the TSBs. As 

distinguished career. For two - mnctfriito** <mrta. 


years Mr. Bryans, a Northern 
Irishman who first joined the 
Belfast Savings Bank in 1938, 
battled personally to remove the 
many tax and regulatory hurdles 
which might have frustrated a 
TSB takeover of UDT's £450m 
instalment credit business. Now 
that the secret is out, the move 
has been acknowledged as per- 
haps the most important step so 
far in the TSB’s progress to full 
banking recognition. 

A detailed programme for 
the TSBs’ future was only 
drawn up between 1973 and 
1976, the year of ■ the Trustee 
Savings Bank Act This fol- 
lowed the Page Committee 
report of 1973, which recom- 
mended that the TSBs, at that 
stage closely linked with the 
National Savings movement. 


constituted under the 1976 Act, 
they have a statutory -responsi- 
bility to the Treasury which' 
behind the- scenes ' is quietly 
supervising each, new TSB 
development in the banking, 
arena. With among other* - ser- 
vices their own insurance ■sub- 
sidiary, unit trust funds, credit 
card, cheque account the TSB& 
are certainly unrecognisable 
from the unsophisticated work- 
ing man's piggy bank created - 
by the Rev. Henry Duncan, 
founder bf the first savings bank-.- 
at Ruth well, Dumfrisshire; in ' 
1810. 


On the other hand, with the 
vast majority of its £&5hft-"of 
funds still .lent to the public, 
sector, , the TSB’s loan book is 
still in the. early stages 1 of 
development. Hence the logic 
of the UDT deal, which means. 


shouid.be taken completely out- that the expensive loans ftnario- ; 


of the public sector and become 
a genuine “ third force ” in 
banking. More than anyone else 
Tom Bryans is identified with 
the success of this policy to 
date. 

“ One of the requirements of 
the Treasury was-that we:shouId 
build up oiir reserves, which 
were practically non-existent in 
1976," he admits. “ This we have 
succeeded in doing-quicker than 
expected and it is because of 
this ' that the Treasury has 
allowed us for the first time to 
use our own. commercial' judg- 
ment in arranging the UDT deaL 


ing the instalment credit opera- ' 
tion can be replaced with 
cheaper TSB funds. 


Exempted 


_ r ^ ie TSBs. according to Mr.- 
fKfS*'** 'ritirin two years now - 
or full banking recognition, and 
responsibility- for - their super-' 
vision is at some stage expected 
to pass to the Bank of England 1 
under the-1979 Banking Act At 
the moment the TSBs " are'- 
exempted from - the . . Act's 
requirements. . As - unincor- 
porated societies -without shared 


in cuiungmg %JU JL UCcLL. l ij ' ' — tftiiuo* 

This is certainly an’’ achieve- n £ i0ers * however/ the problem 

ment" ; • ' of accountabitity has still to be 

Educated at Royal Belfast they^ieed' “Shat 

Academical Institution, Mr. porafion, either ‘ imder^he 
Bryansk first job with the TSB Companies Actw inwme dt£2 
was soon interrupted by the - .. orner 


- 


war. In 1946 he rejoined the 
Belfast Bank as a branch 
inspector before being posted to 
Dungannon, Co. Tyrone, in 1953 
as branch . manager. • He 


statutory form. At the moment - 
there are a number of - ideas but . 
nothing has been decided jet" 

■ Meanw&Je Mr, Bryans is keen . 
to. barnsh the old-fashioned idea 


remembers, hjis 13 years in Dun- • 3“* to? TSBs are . trusts super- 

_..SiV 1- , .M ' T1EH1 .Hu hiui^. _ r . " - 


gannon with particular affec- 
tion, playing senior rugby for 
the town well into his xxtid-40s. 

Then came a call back to 
Belfast to review and rejig the 
Belfast Bank’s accounting 
systems— the result being the „ „ 

first fully integrated computer . customers^” 
system in Western Europe. In * - J 


boards of . trustees. 
Both inside amToutside the bank" 
ne has been attempting: mo 
replace- this image with amore 
democratic ideal. “Rankin* j* 




. , . ideal. “ Banking is 

about two things,'', he observes. '. 

money (the raw ; material) 
“d people (the' staff -and 


■' .i 

•w: 


MV >. 


i-' >, 


1971 Mr. Bryans became general 


Tim Dickson 
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MILL CLOSURES RAISE STRATEGIC CONSIDERATIONS FOR BRITAIN 


in a vice 




UK TIMBER MARKET 

■BSws of cubic metres or weed upnaiut **•. 
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Robert Cotin •: 


AT ASHTON Sawmills in fee. 
Wye Valfcy they produce the 
stumps for , Cmmty .CitefeeL 
matches an<iihenet j post* ftr 
the Wimfcedofi" -tefifife finaK 5 
They also- supply- the; ’1M.0OT 
‘tonnes a year- of; timber for 
AShton Paper-Mill which .instate 
the-«rtugatfeii : hfts inside eprrd* 
-gated eaies^laiowii ta the trade" 
as’ “ semi-Qhemhal.- ’» _ 

Asbtoa~fc one til aTufflaful 
' oP integrated: 'pulp and paper 
mills in ’.Britain .- wtikft _\vsk: 

' home-gitewtr ' 'timber - to; * hiake 
paper, apdbtef&Tor the p^dtag' 
ing- industry:.^ Scafidimmand 
North Americar integrated mills 

ar£ the-: turn: but' r In-: 
they arejarartty and-fopr* 
variety’ at reasons . thenwnhP ra ~ 
are dwindling fast, . .-* ■•• 

* The : «rtlapte of a Xtege'tert 
of the j?tftish'pulp ihdtBfe® hs : 
significant' hot; because it-wtil 
lead to an extra £30m pf imports 
but _ because' , it throws Into 
, question/ the long-term r fating 
of large parts at the ttK .^per 
1 nefustry which ' have 'to' relyl'on ■ 
imported pulp for their: xnsin - 

- raw material; .-; .. 'W 

The. loss of control over fhe 1 
supply and price, of an&.of the 
Iriaustiy’S •: two manF ~ raw' 
materials' (the other i$ waste 
paper) is. potentially tar more 
serious than the loss of - jobs 
involved. Apart from Canada 
and Scandinavia other Euro- 
pean countries, such as France 
and Holland have made' op their 
minds, thai there- is. a strategic 
need for 7 A. "domestic 'pulp 
Industry, even if it roses money ‘ 
heavily. The shape or the. UK . 
industry; iibwever, is heingTeft . 
entirely to market Forces: 

- Thia - year Wiggins Teape; 1 
Which is owned , by EAT Indus* 

■ tries, Has ' announced -that ~if Is 
closing- its ^loss-making pulp mill 
■ 1 but not its paper mill) at Fort 
William -n Scotand and Bowater 
h»s said that It will close its 
Ellesmere Port mill. These two 
■are the biggest integrated mills 
in ’Britain and- account for over 
half the UK pulping 1 capa'd^r 

The rationale for integrated , 
pulp . and paper mnu Is. simple 


WILLIAM HALL looks 
at why. integrated pulp 
add paper mill?? are in 
dif5cidties.m : Britain 
and, on the right, at 
the plight of the. UK 
forestry industry. 


and explains why the North 
. Americas and Scandinavian 
producers have come to control 
such a large part of ~ the world 
paper Industry By establishing 
mills alongside their forests 
they can produce substantial 
. economies, of scale which give 
them a competitive edge in 
world markets. 

The trees come Into the mill 
at one end and eventually leave 
as newsprint, packaging board, 
etc. At the same time, the saw- 
mills produce wood for the 
furn iture • and construction 
-industry and the by-products 
provide fuel to power the whole 
site: .- 

During the 2960s a number 
of -British paper companies 
decided .to set up' their own 
•integrated mills based on home- 
grown timber in an effort to 
stem the. growing overseas com- 
petition, from the Scandina- 
vians, in particular. The first in 
the field was Wiggins Teape, 
which established its Fort 
William complex in 1966. 

•Its mill cost £25m of which 
£8 was provided by the Govern- 
ment following a special Act of 
Parliament.'. Based on V chemi- 
cal sulphite process the mill 
was scheduled to produce 80,000 
tonnes of pulp a year. 

With hindsight the Fort 
William project was not soundly 
based. The pulping process was 
inefficient (250,000 tonnes of 
timber to. produce 60,000 tonnes 
of pulp) and the plant was 
overmanned- Its problems have 
been visible for some time and 
the decision, to dose was not 
unexpected. 


But it is the plight of the 
other integrated pulp and paper 
mills . which is more serious. 
Bowater claims that its EUes- 
mere'Port mill was as efficient 
as many in North America but 
it has been losing money 
heavily and now has had to be 
dosed. 

Although the problems of 
Ellesmere Port have been 
exacerbated by the specific 
problems associated with the 
low price of XJK newsprint, 
Britain’s other integrated mills 
— Bowater at Kemsley. Kent, 
Ashton at Sudbrook, in the Wye 
Valley, St Anne'S at Bristol and 
Thames Board at Workington — 
are either losing money, or just 
about breaking even. 

The problems facing Britain's 
integrated - mills stem from the 
fact that energy and wood cost s 
are substantially higher in the 
UK than in Canada or Scandin- 


lonne in western Canada. 

The British newsprint 
industry is particularly hard hit 
but in other grades of paper 
the UK integrated mills are 
now finding it difficult to justify 
their existence. At Thames 
Board, which is in the process 
of trebling the capacity of its 
Workington mill at a cost of 
£100m, the deterioration in the 
competitiveness of integrated 
mills is causing concern. 

The Workington project, 
which involves raising the out- 
put of high quality c3rtonboard 
from 50,000 tonnes per annum 
to 150,000 tonnes per annum, 
was conceived when sterling was 
down at $1.70. Since then the 
pound has appreciated by two 
fifths and energy costs have 
soared. 

Thames Board is naturally 
reticent about the economics of 


try. Thames Board's investment 
is not particularly large but in 
the context of the British 
industry it is beyond the reach 
of most companies. Given the 
combination of the scale of 
investment needed in new inte- 
grated pulp mills and the un- 
happy cost environment in 
Britain, it is unlikely that 
others will follow in Thames 
Board's steps. 

However, the UK industry 
remains firmly committed to the 
need for a viable integrated 
pulp and paper/board capacity 
in Britain. If the British pulp 
industry is allowed to collapse, 
the Scandinavian producers 
which provide a large part of 
the imported pulp could put up 
their UK prices while depres- 
sing the prices of their finished 
paper. This would mean that 
British papermakers dependent 
on - Imported pulp would find 
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BRITAIN’S INTEGRATED PULP AND PAPER/BOARD MILLS 

Timber 

Pulp consumption 

Location process *000 tonnes Product 

*000 tonnes 

Thames Board (Unilever) 

Workington 

Mechanical 

60 

Board 

50* 

St. Anne's (Imperial Group) 

Bristol 

Therm o-Mech. 

SO 

Board 

100 

Bowater 

Kemsley 

Stmt-chemical 

138 

Fluting 

80 

Bowater 

Kemsley 

Mechanical 

78 

Newsprint 

40 

Ashton (Mardonf) 

Sudbrook 

Semi-chemical 

130 

Fluting 

80 

TO BE CLOSED 






Wiggins Teape (BAT Inds.) 

Fort William 

Chemical 

250 

Paper 

60 

Bowater 

Ellesmere Port 

Mechanical 

250 

Newsprint 

120 

* Rising to 190.000 tonnes 

over next lew yeais. 

t Owned by BAT Industries. 




avia and British prices tend to 
be linked to dollar prices which 
have been wilting under the 
appreciation of sterling. 

According to Jaako Pbyry. 
the leading Finnish consultancy 
firm, energy costs per tonne of 
newsprint made in Britain 
amount to £65 per tonne, com- 
pared with £30 per tonne in 
Sweden and £17 per tonne in 
western Canada. On wood costs, 
UK newsprint contains £42 per 
tonne compared with £20 per 


its new operation which is 
scheduled to come on stream 
next year. All it will say is 
that the disparity in energy 
costs between Britain and -other 
western European countries is 
causing it " particular concern." 
However, it firmly holds the 
view that the expansion of 
Workington is “ essential to 
prevent the virtual surrender of 
the UK cartonboard market to 
overseas producers.” 

In terms of the world indus- 


their raw material prices rising 
while their product prices are 
depressed — a recipe for bank- 
ruptcy. 

It is this thinking which 
underlines the strategic need 
for a viable British integrated 
pulp industry based on home 
grown timber. In addition, the 
fact that one of the world's 
largest importers of timber pro- 
ducts is developing into a major 
exporter of raw timber is 
bizarre to say the least 


THE CLOSURE of two of 
Britain's six integrated pulp 
and paper/board mills is a 
bitter blow for the British 
forestry industry. The two 
mills had accounted for more 
than a half of the country’s 
pulp production. 

The shutdowns are all the 
more serious because now after 
30 years of investment, new 
large areas of forest are just 
becoming productive. Much of 
this will now have to be ex- 
ported to Scandinavia and re- 
imported in the form of paper 
and other finished products, 
that would until recently have 
been made in Britain. 

For the Forestry Commis- 
sion and the private forest 
owners the loss of a market 
for more than 500.000 tonnes 
a year of timber which results 
from the closure of the mills 
at Fort William and Ellesmere 
Port is a malor problem. For 
hy the early 1990s annual 
production win have risen 
from its current level of just 
under 4m tonnes a year to 
around 7m tonnes. 

There are &2m acres of 
productive woodlands in 
Britain — three quarters of It 
softwood. Ovmersbio is split 
equally between 3,700 private 
forest owners and the Forestry 
Commission which was 
established In 2919 to make 
good the timber depletions 
of World War 1. The Commis- 
sion is responsible to the 
Ministry of Agrienlture in 
England and to the Scottish 
and Welsh Offices. Unlike 
forests in Scandinavia and 
North Ameriea, much of 


Britain’s woodland is frag- 
mented and difficult to reach 
which makes costs, roughly 
twice those of Canada. 

The paper and board indus- 
try is the largest single user 
of British grown timber 
which provided 15 per cent of 
Britain’s wood pulp require- 
ments last year. In the con- 
text of the annual import bill 
of £2-75bn for timber and 
timber products, the import 
saving of £50m a year may 
seem small beer. Bat during, 
the next few decades most 
forestry experts are predict- 
ing that there will be a world 
shortage of timber. Hence 
the British forestry industry 
has been arguing that the UK 
needs to reduce Its depen- 
dence on imports from the 
current level of more than 
90 per- cent to some 75 per 
cent 

Many forestry companies 
have their own sawmills and 
while the raw timber may be 
easily exported, the same does 
not go for the residues which 
provide feedstock for inte- 
grated mills and form the 
basis for other by-products. 

The UK fibreboard industry 
Is a good example of the inter- 
dependence of growers and 
processors: Cape Insulation is 
the only domestic softboard 
producer using domestic 
timber. It has slightly less 
than a fifth of the market and 
uses around 15,000 tonnes of 
wood a year. Like the paper- 
makers it is suffering because 
prices have not risen, (the 
Scandinavians dictate the 
price) and because of rising 


energy costs, and is not 
making money. If it were to 
close, the timber growers 
would not be able to export the 
forest residuals whieh Cape 
now uses in its North Wales 
pulp mil}. 

In Scandinavia and North 
America forest owners rely 
heavily on a healthy wood 
processing industry to ensure 
their own well-being. Thus 
the collapse of sueh a large 
part of their “captive” UK 
market dismays the British 
forest industry and makes It 
harder for It to compete. 

Forestry in Britain only 
employs 15.000 people directly 
in the forests and another 
8,000 in support services. The 
mill closures will not cause 
massive redundancies among 
them because the trees will 
continue to grow, althongfa 
demand for labour-intensive 
jobs, such as “thinning” 
may be reduced. 

- However, the closures will 
have long-term repercussions. 
Mr. John Campbell, the group 
chief executive of the 
Economic Forestry Group 
which is the biggest private 
grower, believes that Britain 
is making itself extremely 
vulnerable by neglecting its 
own Industry. 

“It would be a disaster if 
the UK forest resources 
which have been so pains- 
takingly created over a peijpd 
of half a century were to 
become a huge logpond for 
our Scandinavian friends 
enabling them to hold us to 
ransom over prices for the 
end-product,” he says. 



Letters to the Editor 
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- Ptovri Mn: Jr- Mottbg .. ", 

• • §irc5Qn - Ocfcqiwi’ ^5, MW9, 
you- kimtiy . pu&Ibjhed a- letter 
from me on the subject bkhigh 

iil rere^ra^-^^^rhiK is stUl 
’ wonJd like .6^ Ito. 

: ,ri suggested that the level, of 
‘borrowing, isvjhot pazticiOariy 
r'p^ico ‘ sensitive. ; This -Would 
aBpter5fc . be ;hqnie uo?t ;- by 
ence qver recent months 
indeed it :can . teten* *'■ be 
ied5- tb at -1 large £. Interest 
Z r . .fc “ _ ‘1 ^ " 
fb'jSiftihce sborfe&nn 
requirements. ■ ; 

interest^ ratte -rhave ' a 
depressing eff ect . on industrial 
investment in that- probable 
returns obtainable from such 
investment are insufficient to 
justify the borrowing probably 
necessary to undertake the 
investment and may equally not 
be attractive compared with -the 
relatively secure return avail- 
able from depositing . any sur-; 
plus funds with the banking 
system.. 

,, . .- vwite ‘ These tWo- - elements . now 

the - ■ *■ appear to be recognised and. ^re 

or 5 being more Widdy debated. My 

iro m - • **■ third point; however,, so far' 


are-’ -ignored ‘tjy the present 
Gotterrmeutbecanse-there is .no 
apparent ■- distinction .between 
a mka in . the street trying to 
borrow taohey for pleasure pur- 
poses ,apd one whn wants finance 
fbr ‘.export because the rate of 
interest . . chargeable J to both is 
virtually'' fce same. . - 

5 One can -cut back os labour. 


p.a:> will become also an unpaid 
official of this trade union. 

Under existing Inland 
Revenue practice this will en- 
able him to lunch out with other 
“ investors ” discussing union 
business, go on holidays and 
sundry “beanos” and claim re- 
sulting expenses against his 


income-tax; a long-lost facility 
ery\ materials, etc., etc., of ordinary mortals unless they 
gfixed coste like reiit; rates ha PP en to be also trade union 
UHT'be altered overnight to officials,' exporters or govern- 
'fhe Government's cutback ^ment servants’ 



Ppticfc - 

r The.: . export . game -is ; a 
specialised field and if the com- 
panies are to : lose specially 
.trafced staff bemuse of liquidity 
problems created by' high 
ihtertet, rattf 'directix, . ' ' the 
will beirreparaMe-. 


Furthermore, any official will 
be allowed; to speak for and on. 
behalf of all other members of 
the union so long as it is clearly 
understood .that this does not 
bind anyone to anything, all in 
the most modern manner. 

I shall -be glad to be nomj- 


" the rGbverninent" steps .nated .. president, and accept 


Tom 


fcfctiddy and offers soWe lrelief 
'erther: by . way . of export rebate 
of by way te lowefr interest to 
exporters only,: the banks are 
bound to flourish at the expense 
of their clients who may well 
be non-existent soon — victims of 
Government policy makers. 

-ft is agrted that no Gcvem- 
J ihent ' can produce 'economic 
. miracles out of thin air unless 
: it is set.upon robbing Peter to 
pay Paul. 

Janet Wilkins;. 

3, High Street, 

Slough, Berks. 


joining fees from interested 
individuals of £10 per person 
to be deposited on trust after 
first taking a fat fee for myself 
in. support of self and the 
honour of the title. For other 
parts of the British Isles, we 
can. have affiliated branches 
covering the regions to be 
called SCTTUDS, ETTUDS. 
WITUDS,. etc. Have I over- 
looked anything? 

K. G. Speyer. 

208 City Rood, EC1. 
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inflationary, effect I have heard 
manufacturers claim that, any- ‘ . 
thing between 5 per cent and - From Mr. A. Grey. 

^ Si 12 per cent of the final price * ;• Sir,— Can savers in this coun- 
iiv-y - ..'ofrttiieir goodsr to the consumer "tey evte have a united repre- 
; .‘-s ■■ consists . of the cost, of money ; sentation from a pressure group 
-.rather -than- .of- materials, and when 'the whole nature of ln- 
5 -,-na p -.services. -.There.' ls»., .therefore, / vestment is competitive? 

trt -aefipe for improvement in our What Mr. Price’s Savers 

infiatUm; rate If :we,.can- bri^; Union (August. 27) might use- „ ~-- r _ ^ ^ ^ 

.the. cost^of money .down. .’.This ..fufly do is educate people ^with in any form whatever is In- when our officers completed 

, . ..;,i - is ^evidenced ;.-oy: -the -fact that th e knowledge that to obtain evitably subject to depreciation - 

; low - interest 71 rates and low a : real return requires the taking when left to itself, savers are 

• n >>‘ . inflation-. Uptear- to -he- .coinci- of a real risk, like investing entitled to no return at all if 

■' dental in- individual.. economies, money as "new equity capital they lend on cast-iron security, 

or at particular points in time, - /without any security or guar an- Their reward is protection from 

It follows that a -.drop_ -in - teed retiim. the depreciation that is part of 

interest rates, should have /an Nobody is forced to lend the natural order of things, 
ameliorative- effect on inflation.\ niorie y the Government, build- • Unfortunately the practice of 
both in. this coan&y and in/tbB ;n g society, or- any other bor- Governments - - over many 


From Mr. K. Middleton 
Sir,— Reading the letter from 
the. director of the Savers’ 
Union (August 27) one feels 
bound to ask what his authority 
may be for the statement that 
savers “ought” to receive a 
real net return of two per cent 
from (presumably) gilt-edged 
investments. May it be sug- 
gested to him that, . since wealth 


three years ending April 1980 
my members have managed the 
completion of more than 20,000 
new dwellings at a cost of 
£330xn, spent £S0m on improv- 
ing thousands of homes, lent 
£90m to housing associations, 
transferred 100,000 dwellings to 
London boroughs and sold 
12.000 dwellings. 

Last month, to satisfy Mr. 
Tremlett, council officers pre- 
pared an exhaustive list of 107 
cases, out of thousands they are 
currently handling, which 
might give rise to problems and 
difficulties. Most of them are 
either so trivial, or deal with 
such routine contractual prob- 
lems, that I would call them 
nits, rather than skeletons in 
the cupboard. At Brentford 
Dock, out of 450 dwellings, 
“two complaints of hot water 
service are being studied.” At 
Palace Road site “noise from 
boiler house is being studied.” 
At Yorkshire Grove site an MP 
might complain about non- 
provision of a club room. These 
are typical examples of the 
hundred “blunders.” 

The whole list contains 
exactly three cases of genuine 
mistakes by officers. One single 
house was sold at a higher dis- 
count than the purchaser was 
entitled to; for one housing con- 
tract costing £22m the con- 
tractor was overpaid by £36,105 
and this is to be recovered; and 
24 houses offered to tenants for 
*ale were transferred in error 
to a district council. That is alL . 

Is it fair to imply that GLC 
officers were incompetent, 
because private contractors in 
several cases have gone bank- 
rupt thereby leaving homes 
unfinished? Public officials are 
obliged to go through an 
elaborate legal and contractual 
procedure in such cases before 
the contracts can be re-let And 


The Statistical Office of the 
European Communities in its 
survey of gas prices opted to 
quote prices for six German 
cities, which showed a range 
from 31.5p to 43.2p per therm 
for an annual gas consumption 
of 800 therms. Mr. Lamont 
quoted from around the middle 
of the rapge a price of 39.6p 
per therm for Dusseldorf for 
January 1, 1980. 

Mr. Spivey’s gas bill related 
to a different city and a different 
period — to Cologne and. to the 
period October, 1978, to Sep- 
tember, 1979. On the basis of 
that Cologne tariff, the Depart- 
ment of Energy has ascertained 
that for Mr. Spivey’s annual 
consumption level of 2,489 
cubic metres, the charge would 
have been 39.2p per therm on 
January. 1, 1980, using the 
exchange rate which applied on 
that day. So Mr. Spivey's bill 
in fact offers an independent 
check on the reliability of the 
figure quoted by Mr. Lamont 
lan Gillis. 

Department of Energy, 

Thames House South, 

Millbank, SW1. 


■ i 

. rP. I 


i !‘c 

.. -OOf 


homes in time, a large number 
of them were left empty for sale 
on Mr. Tremletfs instruction. 
These inevitably get vandalised 
or occupied by squatters and 
the cases are then put on the 
list of their mistakes. You can- 
not win at this game, can you? 

I can tell you that hundreds 


be 4 


.- ‘iji ? 
.. r.;3 

T* 


interfatiowl'^nmipn^ and those who choose decades has been to tempt savers o{ members on the GLC 

current-high, rates -P to do. so deserve little sympathy, to lend to them by purporting to housing nrogtamme are at this 
the; consequence ,of,.mterna- After all, the-rate of inflation give fuU srounty and_ interest moment wurtang themselves out 
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Industries of 
the future 

From Mr. J. Millar 
Sir, — High technology is the 
one sector in our economy that 
is hungry for capital and needs 
active support This includes 
the growth industries of semi- 
conductors, microelectronics, 
multi - spectral ' super - cooled 

infra-red remote scanning,- tele- 
communications, computers, in- 
dustrial robots, photovoltaics 
and glass vacuum tube energy 
collectors. 

The British Government 
knows that our steel industry 
should have had major atten- 
tion 30 or more years ago. It 
also knows better tban to waste 
rime and money propping up 
lame duck industries when the 
major problem is how the real 
growth industries above can 
finance their growth and their 
R- and D. 

- it is unlikely that our present 
level of R. and- D- will enable 
us to keep at bay, let alone get 
ahead of, competition from 
abroad, especially Japan. 

If we do something about 
this now. in 10 years electronics 
and associated industries could 
be as big as steel motor cars, 
lorries, oil and aerospace. These 
will become a major and essen- 
tial part of the older industries 
through which their products 
will be redesigned to use the 
newer high-strength materials 
and fewer components. 

If we ensure now that our 
growth industries have all the 
capital backing they need to 
finance their R, and-D. and pro- 
duction, by 1985-86 we shall 
have labour shortages which 
will provide the incentive to 
invest heavily in retraining. 

Even though we are an island 
surrounded by oil we should 
not neglect to conserve energy. 
With British designed and 
made glass vacuum tubes pro- 
ducing temperatures of 320 
degrees centigrade on a fine 
day and 150 degrees centigrade 
on a dull day, we can have a 

during the lasttewmonthshave claim “our voiceT representing 5?^!? needed 

energy-making equipment and 
energy at home for industrial 
process heat 
J. H. Millar; 

49, Avenue Hector Otto, 

Monaco ; 

Principality de Monaco. 


tional > competition; It only -ji tt never been a state secret 
.itefeds someone to take the lead ./ . ' . 
for" a .’progrtesiye reduction to . Adi^n Grey.^^ 
otetrr’ Surely .with oiir national 
nteds i and With ■ the present Wimbledon, SW 19. 
strength of storting Britain has • 
an opportunity : to give a lend 
to the world community- . . . 

.J.L-N.:Haftby. ; '-'> ;' ; . 

Broadford Boase r m -• 

Stratfield y.TWgis,' ‘ /y / : - •';> • 

BosingstokCrHaftts.. 


Pressure group 
for milch cows 


in addition:. '/Inflation,, it can be 
said, js.-merely the natural order 
asserting itself against its de- 
fiance on the part of our modern 
society, in its demand for the 
impossible. 

If you want complete security 
you must forgo interest You 
carznot have both. 

Kenneth R. Middleton. 

15a. LynedoCh Place, 

Edinburgh 3. 


Exporters 


Greater London 
Council errors 


of a job because the Council 
wants them to finish certain 
operations double-quick before 
the next GLC election and then 
volunteer for severance. They 
have nei^er eased up nor 
allowed their professional grip 
on work to slacken. Instead 
of screaming about mistakes 
and wrong- decisions, we should 
be thanking them for what they 
have done for thousands of 
Londoners who desperately 
need a place to live. 

F. T. Bollock.;. 

GLC Staff Association 
150 Waterloo Road SE1 


, -From Mr. K. Speyer. 

- sir,- — Now. is the tune to 
/ think, about a British Investors 
- Trade Union Democratic Society 
to look after the silent milch 
•cows/ that are taxed on *■ lnfla- 
.. ,, . tiun" capital v gains and . at 

From the . Exports- Manager.- - : gp^aj income rates 15 per cent 

Stoen . / / 'XI.'J labove those of fellow men. Even 

^Sir,— I refte toy.oiff editdnal: / if we are not particularly mili- Frq?i the Se f?J*°rL,-,~\ ' 

M The shake Tout continues”, tank . this overdue, .pressure London - Council 

that this anion ho 

SsrSSr? 

Sfht^iSSSt^Sa 5 to ' * aS“ tfE to Tea huge hoiisehuiltog-pn^toHie Sir, -Mr. P. Spivey's letter on 

during the lSfewmonths have claim •“ bur voice ” representing imposed on ttis jJiuge houBmg the figure given in Parliament 

also affected , exportC <be‘ eler -thousands or millions! dispnral programme— -an m be by Mr. Norman Lamont Since 

ment^f unpreredented bahk' . .- We^hall be more modern in carried out by a much depleted there are over 100 companies 

fnterest : •*• rats ^ “ ceased '.our constitution than most as number of rtan. 

V-far-M the “democratic” in our “lack of finan . .. 

.STraes. Every enroUed mem- which you mention has already .customers, . his letter merely 


The price 
of gas 


In fact the in the Federal Republic of 
Houidtty problems without’ any -far as the “ democratic ” in our “lack of finueul l contnfl” . Germany selling gas to domestic 
kite of ‘doubt. '• Every enrolled mem- which you mention has already .customers, his letter merely 

*°Bri^teds S i annual beeu attiributed to the GLC'a highlights the difficulty of 

mi Md avnnrtpm eif ~toa vi ft I'tofrim oRsh benefit disastrous staffing cuts.J>y the arriving at 


rival and exported .Instead- of rtee^ -pt £10 (return cash benefit • 

getting 7 preferential treatment/ ter membfera of the society 50p government . 


an average price to 
In the compare with our own. 


UK; Mr. Husni Mubarak, Vice- 
President of EgypL starts five- 
day official visit to UK, vrfil meet 
Mrs. Margaret Thatcher. 

Trades Union Congress annual 
conference opens Brighton 
(until September 5). 

Dr. Gerard Vaughan, Health 
Minister, opens London Nursing 
Exhibition and Cancer Nursing 
Conference. Royal Festival HaH 
(until September 5). 

Fa rn bo rough Air Show opens 
(until September 8). 

British Association for the 
Advancement of Science annual 
meeting opens. Salford Univer- 
sity (until September 5). 


Today’s Events 

International Environment and 
Safety Exhibition and Conference 
opens, . Wembley Conference 
Centre (until September 4). 

International Watch, Jewellery 
and Silver Trades Fair. Earis 
Court (unto September 4). 

Overseas: United Nations Com- 
mission for Trade and Develop- 
ment Shipping committee meets, 
Geneva (until September 12). 

Leipzig Autumn Fair ( until 
September 6). 

OFFICIAL STATISTICS 

Central Statistical Office pub- 
lishes 1980 edition of the Pink 


Book — UK Balance of Payments. 
COMPANY MEETINGS 
See Fmincial Diary on Page 19. 
COMPANY RESULTS 
Final dividends: Apex Proper- 
ties. Whitworth Electric (Hold- 
ings). Interim dividends: 
Claverhouse Investment Trust. 
Electrical and Industrial Securi- 
ties. I. and J. Hyman. Scottish 
Eastern Investment Trust. 
LUNCHTIME MUSIC, London 
Piano recital by Pbilomena 
Macrae. St Lawrence Jewry, L0 
pm. 

Organ recital by- Jonathan 
Rennert, Sit Michael's Comhall, 
1.0 pm. 



It keeps lom and 

Dick out. 

And lets Harry in 

24 hours a day, 7 days a week, without holidays or 
overtime Securimaster keeps out the unwanted. 

This highly flexible Access Control unit is activated to 
permit entry to a restricted area only when an authorised, 
personal, electronically sensitive pass is used. 

Securimaster can be linked to an alarm system to give 
warning of attempted unauthorised entry. It can be used with 
a data recorder to identity all authorised entries and exits. 

There is an integral blocking unit to reject cards known to be 
lost or stolen. Linking it to a centra! control unit gives single 
point control over an entire system. 

So if you have a security area 
‘t|| and you’re worried about lorn, 

Dick and Harry give us a call about 
Securimaster. 

groups 



ISECURHASOftQl 

diving the world a sense of security. 


MmfieroiBSW 


Group 4 Total Security Ltd., 
fiamcombe House, Broadway Wbrcs.WR12 ZU.Teiephone: 0386 858585 
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UK COMPANY NEWS 



Hampson Industries Still 
in a strong position 


Clover Croft joins 


in property deals 


PROFITS are continuing to be 
made at Hampson Industries and 
the financial position is quite 
strong. Mr- T. Hampson Silk, 
chairman, tells shareholders in 
his annual report 
While making no forecast for 
the current year, the board's 
view of the future is not pessi- 
mistic even though a temporary 
setback may he experienced 
affecting almost every British 
company, the chairman adds. 

He says all factories are at 
present working full-time but 
this will only be possible if the 
group can continue to he compe- 
titive. Main activities of the 
group include engineering, 
manufacturing, industrial clean- 
ing, maintenance and allied 
services. 

Many of the group s customers, 
including some of the. larger 
companies are experiencing cut- 
backs in their order intake which, 
is bound to affect Hampson. On 
the other hand, the group’s ex- 
port orders have increased but 
profit margins are bound to 
suffer through inflation. 

The West Bromwich factory 
and Brandon Way is large and 
as only part of this is occupied 
by Hammec Engineering, the re- 
mainder will be divided into 
small units and rented out so 
that in due course this freehold 
site will become a factory estate 
producing some very useful 
rental Income, says the chairman. 

In the year ended March 31, 
1980 pre-tax profits rose frovj 
£584,116 to £705,653 on turnover 
up some 27 per cent from 
£ 12.73m to £1 6.01m. 

The directors are also propos- 
ing the conversion and sub- 
division of the 750,000 authorised 
but unissued 7J per cent redeem- 
able preference £1 shares into 
1.5m ordinary 5p shares. 

The preference share capital 
was redeemed on March 31 last 
year and as a result the directors 
consider it would be convenient 
to create a reserve of authorised 
but unissued ordinary share 
capital. 

The chairman says opportuni- 
ties are constantly being explored 
for expansion of the group’s 
activities along with the policy 
of recommending scrip issues. It 
is therefore considered prudent 
to have a larger reserve of 
authorised but unissued capital. 


board meetings 


The following companies have notified W flUHE DATO 

dates of Board mentings to the Stock -nd Mirriott 

Exchange. Such maannge are iraually Eerjr ) .-..VtSept 18 

held for the purposes of considering Trust ...... Sept. 3 

dividenda. Official Indfcetooiw are not [J fid^Palnt and Wall pi per Sept. 10 

available a» to whether dividenda ere wyiano . wan . Sapt. 4 

finoU and the subdivisions Ujndan ana curapaon . . , 


Interim* or final* and the subdivisions 
shown below are based mainly on iaat 
y aar*s timetable. 

TODAY 

Interims: Claverhouso Investment 

Trust. Electrical end Industrial Securi- 
ties. 1. and J. Hyman. Scottish Eastern 
Investment Trust, _ , 

Finals: Ape* Properties. GX 
Sterling Fund. Unload. Whitworth 
Electric. 


Midland Industries 

Pearson (S.) 

Sharna Were 


Sept. 4 
Sept. 9 
Sept. 4 


British Electric Traction . — §•£■ * 
Harmony Gold Mining \\ 

New Central Wltwaterarand... Sept. * 
t Amended. 


Phoenix Timber shows 
profit in first quarter 


OVERALL the Phoenix Timber 
Company shows a small profit 
In the first three months of 
the current year to the end of 
June, but it is too early to 
predict the out-tum for the 
remainder of the year, Mr. 
Alexander Gourvitch, the chair- 
man, says in his annual state- 
ment 

With the drastic curtailment 
of boose building and the 
decisive de-stocking by mer- 
chants and retailers leading to 
heavy underemployment in 
the furniture and cabinet- 
making industries, the demand 
for group commodities has 
declined sharply and sales for 
the first quarter have fallen by 
20 per cent compared with the 
1979 period, he adds. 

The adverse effect of this 
downturn on profitability has 
been offset to some extent by 
direct annual cost savings 
which will amount in the cur- 
rent year to some £700,000 
from reductions in staff and 
workforce. 

The industrial division, com- 
prising the manufacturing and 
processing companies, has made 
very satisfactory profits in this 
period following the previous 


year’s retrenchment 
The group operates as a 
timber and sheet material 
importer, merchant sawmffler 
and wharfinger. 

As reported on August 16, 
pre-tax profits fell from £342,000 
to £320,000 for the year ended 
March 31, 1980. The net divi- 
dend total lx unchanged at 5p 
per 25p share. 

Meeting, Rainham, September 
25, noon. 


Wame Wright 
turns in £1.4m 
at year-end 


Clover Croft and State, the 
former cotton spinning company, 
Opeen Street Warehouse (Hold- 
ings) and the private Espley. 
Tyas Group- have entered into a 
complex series of deals involving 
property interests. 

■Queen Street is buying three 
private property companies— 
Drakey, Delvan, and Glenoaks— 
from Mr. Ronald Shuck’s Con- 
sult Securities International for 
£802,000 in preferred ordinary 
shares. Consult will also re- 
ceive a deferred consideration 
Of up to £400,000 In Clover 
ordinary shares dependent on 
the ultimate network of the 
three companies which are 
engaged in industrial, shopping 
and office projects in West 
Bromwich, Stourbridge, and 
Richmond, Surrey. 

Clover will then buy the pre- 
ferred shares of Queen Street 
to be issued to Consult under 1 
the deal and also purchase 
Consult Property Development 
Company for a ma xim um a£ 
£450,000 in shares. This com- 
pany is engaged in a single com- 
mercial development in 
Sheffield. Clover is also to 
acquire Chadwick. Estates from 
Consult for a maximum of 
£500,000 in shares. 

Clover will then make an 
offer to buy Espley-Tyas, at 
£&50 a share in six Clover 
shares and £2.30 cash. The two 
Tniiin shareholders, Mr. R. B. 
Lam bon and Mr. S. Tyas with 
59 per cent of the capital, have 
undertaken to accept the offer, 
which will total £136m, 
dependent on the trading 
results. 

-Clover's main shareholder 
after the deals and Clover share 
issues'. will be Consult and Mr. 
Shuck with nearly 31 per cent. 


ordinary shares in Laporte ana 
accordingly, shareholders of Bio- 
Kil who elected to receive the 
share, alternative have been 
allotted ordinary shares in 
Laporte . in full in accordance 
with their elections. 

The offer remains open for 
acceptance. The share alterna- 
tive dosed at 3.30 pm yesterday. 


British Land 


has 91% of 


Corn Exchange 


HI. J. H. Nightingale & Co. Limited 

27/18 Lovat Lane London EC3R 8EB Tele phone 01-621 1212 

EOOO'* Last Change Gross Yield 

capiuliaatn. Company pries on weak Div (p> % P/E 

3006 Airaprung 52 — 6.7 125 3.1t 

525 Armltage and Rhodes... 21 — 3-| 18.1 1-4t 

10387 Bardon Hill 170 — 9-7 5.7 6-4t 

740 County Care 10.7% Pf. 74 — 15.3 20.7 -- 

6765 Deborah Ord 98 — 5.5 5.6 4.8t 

4687 Frank Horaell 125 -- 7,3 63 33t 

9824 Frederick Parker 68 -1 113 153 3.1 1 

1874 George Blair 88 — 163 18.7 --t 

2050 Jackson Group 82 -1 8.0 7.3 3.1t 

165fi James Burro ugh 120 -2 73 6.6 93 

3111 Robert Jenkln* 305 - 313 103 -I 

338S Torday 220 — 151 69 3 ” 

2725 Twinlocfc Ord 12*4 -’a — — “ J 

2320 Twinlocfc 15% ULS ... 85 — 153 17.6 

7171 Unllock Holdings 47 -1 3-0 6.4 7.2t 

12633 Walter Alexander 100 +1 5.7 5.7 53t 

5718 W. S. Toates 245 — 12.1 4 - 9 

t Accounts prepared under provisions of SSAP IB. 


Taxable ‘ profits of Warne 
Wright and Rowland, a wholly- 
owned subsidiary of Benjamin 
Priest and Sons (Holdings), 
came out at £L42m for the year 
ended March 28, 1980, compared 
with £l-8m for the previous 15 
months. Turnover of ■ this 
fastener maker, drop forger -and 
engineer amounted to . £25 .99m, 
against £27 -22m. 

Interest charges jumped from 
£260,918 to £483.649, while tax 
credits increased to £215,761 
(£32^230). There was an extra- 
ordinary debit of £243,406 this 
time, due to- a decision to 
terminate container manufactur- 
ing and prefabricated housing 
operations at S. Taylor and Co. 

Earnings per share were 
2.561p, against 2.954p for 15 
months. Ordinary dividends 
absorbed £L31m (£0-58m) and 
retained profits emerged at 
£80,540 (£L24m).^ 


FT Share 
Information 


ENGLISH ASSOC. 
/BACKS CAVLAND 

The English Association 
Development Fund, recently set 
up by The English Association 
of American Bond and Share 
Holders, is to provide £75,000 
backing for the Cavland group 
of companies, based in Lymm, 
near Manchester. 

Cavland is involved in lease 
broking and industrial and con- 
sumer finance and also owns 
sand quarries in north west 
England. The new capital, which 
comprises both equity and loan 
stock, is being used by Cavland 
to acquire Century Industrial 
Services, a consumer finance 
company also based in 
Manchester. 

This is the first investment to 
be made by The English Associa- 
tion Development Fund, which 
has been set up as an Isle of 
Man Unit Trust specifically to 
provide development capital for 
private companies. 


THE OFFER on behalf of 
British Land for the share capi- 
tal of Com Exchange is uncon- 
ditional in 'all respects and is 
extended until further notice. 

British Land has received 
acceptances of its offer, as 
altered by the- capital reorgani- 
sation approved on August 2S 
at an EGM of Corn Exchange, in 
respect of 20.33m Com Exchange 
new shares and deferred shares 
representing 91.4 per cent of 
the issued share capital. 

The total nominal amount of 
12 per cent convertible un- 
secured loan sto ck 2002 of 
British Land (CtJLS) which has 
been allotted in respect of the 
above acceptances is £1.83m and 
cash amounting to £5.09m will 
be issued. 

Included in» the above 
acceptances are elections for 
additional CULS to the extent 
of £561,280 in nominal value and 
for additional cash of £2.36m. 

As. known, it is not intended 
that the acquisition should be 
referred to the Monopolies Com- 
mission. 

Admission to the Official List 
of the CULS to be issued pur- 
suant to the offer has been 
granted by the Stock Exchange 
and dealings have commenced 
for deferred settlement 


MINING NEWS 


Texasgulf revives gold 


min e plan with .partners- 


BY GEORGE WUJNG-STANLEY 


THE AMERICAS mining group 
Texasgulf has decided to go 
ahead with a gold nune at 

Cripple Creek, Colorado, which it 

abandoned in January, Wf*- ™ 
company has signed a new . jomt 

venture aS^^M^cvcle 
former partners, Golden Cycle 

and Golden Cycle Gold. 

The agreement requires Texas- 

culf to prove a mining and null* 
gT capacity rate of 150 tonnes 
of “ore a day within three years. 
The production plan is based on 
current estimated reserves of 
300,000 tonnes of ore with an 
average grade of just aver 10 
grammes of gold per tonne. 

The plan calls for production 
to begin within two years. 
Texasgulf said that there is the 
potential for developing addi- 
tional reserves, and the recovery 
of gold from an estimated 4m 
tonnes of dumps will also be 
assessed. 


Texasgulf 'spent more than- 
S5m (£2m) on expiring awl 
evaluating the properties before- 
withdrawing from the original . 
joint venture. The company said. 
it the time that it was pulling 
out bec ? nsa its analysis Indicated 
insufficient reserves to justify a 
Tnininff operation of a size that 
would be attractive. 

Since then, the price of bullion 
has increased from the $200. to 
5220 per troy ounce range to its 
current level of more than $600, 
and it Is this which has caused 
Texasgulf to change its mind. 

Texasgulf said that the esti- 
mated cost of the initial, develop- 
ment and construction will be 
about SSm, including costs 
incurred by Golden Cycle . as 
manag er since Texas gulfs vutby 
drawal. These costs have been 
reimbursed by Texasgulf. 

All of the funds required for 
the project will be provided by 


Texasgulf until .production 
level lias, reached ■ the ta rget o f 
150 tonnes .per day, and srizdBg 
and' milling facilities with a 
capacity of 300 tonnes pep day 
have been installed.' 

Once that point /has been 
reached, TexasguH win. contri- 
bute SI per cent pf the foods 

required. : ' 

Texasgulf “will receive 75 per 
cent of the net proceeds -of the 
gold , properties and Golden 
Cycle 25 per cent until 510m 
has been distributed. After that, 
Texas gulf’s share -will rise to 
about 84 per cent,, with Golden 
Cycle receiving about 16 per 
cent until all of the "new invest- 
ment has been reimbursed. . 

Thereafter, the net proceeds 
will be distributed according to 
the participants' stakes in the 
joint venture, with. Texasgulf 
getting 64 per cent and Golden 
Cycle 36 per cent. 


Samancor’s export outlook dull 


Marston 


Thompson 


Despite evidence of a reces- 
sion. trade at Marston Thompson 
and Evershed. brewer and wine 
and spirit merchant, had held 
up reasonably well, Mr. M. F. 
Hurdle, the chairman, told the 
annual meeting. 

Since the beginning of the 
company’s, financial year on 
April 1, some price resistance 
had been evident, but sales had 
suffered only to a small extent, 
he added. „ , „„ 

For the year ended March 31. 
1980, pre-tax profits increased 
from £4.5m to £5.5m, on higher 
turnover of £30J33m (£26.5m). 


The fallowing securities have 
been added to the Share 'Infor- 
mation Service appearing ’in .the 
Financial Times: . • - ^ 

Denmark 13pc Loan Stock 2005 
(Section: Foreign Bonds and 
Rails); 

Peerless Limited (Industrials) 


LAPORTE 1NDS. 
bio-kdl CHEMICALS 

'The offer by Laporte Indus- 
tries Holdings for Blo-Kll 
Chemicals has become uncondi- 
tional in all Tespects. 

Acceptances electing for the 
share alternative have been 
received in respect of 8,689 


TIMES PUBLISHING/ 
MARSHALL 
CAVENDISH 
The Times Publishing offer to 
acquire Marshall Cavendish has 
become unconditional in all 
respects. Times owns 6.05m 
Marshall ordinary and 
acceptances of . the offer have 
been received in respect of 
approximately 89 per cent of 
the Marshall shares. 

The offer remains open for 
acceptance until further notice. 


0N"E OF SOUTH AFRICA’S 
leading producers of iron and 
manganese ores and ferro-alloys, 
South African Manganese .Amcor 
(Sam an cor) , sees no improve- 
ment in overseas demand for 
another year, writes Jim Jones 
from Johannesburg. 

Commenting on the results for 
the first half ended on June 30, 
Samancor said that the 21 per 
cent fall in pre-tax profits to 


R31.64m (£17.6m) reflected lower 
export demand, particularly to 
the U.S., higher costs and the 
strength of the South African 
rand against the U.S. dollar. 

The company added that the 
downward trend is expected to 
continue into 198L until overseas 
steelmakers find it necessary to 
replenish their stocks. 

Samancor has declared an un- 
changed- interim dividend, of 


4 cents from- first-half earnings 
of 13 Jo cents a share, compared 
with' earnings of 1S-S5 cents- last 
time. This is in sharp contrast 
to the company’s competitor 
Associated Manganese, ; which 
last week doubled its ipteriJn 
dividend in spite of a fall ■ in. 
earnings. . . 

In 1979, Samancor paid a total 
dividend of IS cents a- share on 
ea rning s of 44A cents. 


UK Provident offering 
new Moneymax plans 


In Brief 


TWO new investment plans have 
been launched by the UK Provi- 
dent a leading mutual life com- 
pany, offering investors high 
rates of return on lump sum 
investments made through life 
assurance contracts. 

Both the Moneymax Growth 
Plan and the Moneymax Income 
Plan use a combination of the 
company's successful Moneymax 
with-profits plan and a temper- 


SPAIN 

1980 Prt» 

High Low 

246 203 Banco Bilbao 225 

258 217 Banco Central ... 2S2 

220 203 Banco Exterior ... 208 


ary annuity. The former plan 
provides a capital sum at the 
end of 10 years, while the 
latter provides guaranteed in- 
come over the period with a 
return of capital at the end. 

Under both plans, the investor 
has a variety of options at the 
end of the period. 

For an investor aged 45, an 
outlay of £5,000 'will secure a 
tax-free lump' sum after ID" 
years under the growth plan, of 
£13.637 oh. current bonus rates, 
—a net yield of 10.55 per' cent, 
or provide a monthly income of 
£39.92. together with the return 
of capital. 


BENJAMIN*' PRIEST AND S OHS 
(HOLDINGS) (onglnssiing) 
for year ended March 28. 1980. with 
prospects reported ' July 23. Group 
shareholders* funds £18J8m (£T7.72m). 
Medium-term borrowings and deben- 
tures E2A3m (E2.11nr). Bank overdraft 
£4. 34m (£2. 3m). short-term bonwmi 
£656.252 (same). Meeting. StourB ridge. 

September 23. 12.15 j>m. 

F. H. TOMKINS (tackles, bolts, "nut* 
fasteners)— Results ter year n April 
27, 1980. already reported. Historical 
pre-tax profit of £2.06m ~ reduced to 
£1.T4m on CCA -after sdjustrmmts - 
£1.17m and glaring C248JJ00. Sham, 
holders* funds €7.34m fES42m). .Bank 
iosns and overdraft*. £i.T3tn ^E749.0OTJ. 
Mitchell Samara holds 21 JJ12 per cant 
of ordinary capital. Meeting, The Pou 
House, Great Barr. September. 25 it 
noon.' - ! 

IMffY PROPERTY HOLDINGS — Results 
for year ended March 31, 1380 already 
reported. Shareholders' lunde. C4.03m 
(£3 23m); properties £l2-85iri (ClMBin): 
loan capital fit- 16m (£8.24m). 
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Banco Hiepeno .. 
Banco Ind. Cat. .. 

Banco Madrid 

Banco Santander.. 

Banco Urquijo 

Banco Vizcaya .. 
Banco Zeragoza .. 

Dragados 

Espanola Zinc ..... 

Faces 

Gal. Preciados .. 

Hidrola . 

Iberduero ...... 

Patroleos 

■petroliber 

Sogefisa 

Telefonica 

Union Elect 


finance for evdustry term deposits 


Deposits of £1,000-£50,000. accepted .for fixed terms 1 of -3-10' 
years.. Interest paid gross. half-yearly. • Rates for • deposits 
received not later thai| 19JMML ' . 

Terms (years) .3 .4. .5 -8. -7 8 9.. 10 

Interest % 13 13 13 13 , 13 13 • 13 13 

Deposits to and further information from The Chief CasMer, 
Finance for Industry Limited, 91 Waterloo Road, London 
SE1 SXP (01-928 7822, Ext. 367). Cheques payable to. “Bank 
of England, a/c FFI.” FFI is the holding company fear ICEC 
and FCL . 


Most investors are content to follow 
the market leaders rather than seek out 
the innovators. 

Take a closer look at BTR. 


You’ll find our companies throughout 
the world, supplying key industrial markets 
like energy, mining, transportation, materials 
handling and engineering. It is their single- 
minded_detmnination to be profitable 
which has made BTR grow so fast. 


And thatfs worthy of anyone’s ' 
individual attention. 



BTR 

stands for growth 


BTR Limited, Silvertown House, 
Vincent Square^ London SW3P 2FL 
01*8343848. 
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INTERNATIONAL BONDS 


BY FRANCIS GHIL&S 



. A.\ 


s 


5. -i. ,• 

i“rS' 



until »v 


THE APPEA3tSjICE ' of bonds. So lar there is no sign 
ever conversion Eurobond last ‘-of investors selling straight 
week did nothing to lift the dollar paper, though some 
gloom that hangs over all sec- • dealers fear they may be 

tempted ‘to do so if interest 
fates- eoDlinne to climb. Last 


makes few converts 


* of 3 Qq “'U** -f ■ “ ’ tors or nhe market, .'The 5100m 
*?* instaji^S £' : J,i i 2 ¥;P & «nt issue, fo 2997. for 1 
™ - " ;< lhe’' Surfoestri- TrivesJawnfvBafikl'' 


goperties"^ 

ihu Dl 

8?? 5ll ari 


__ attempt 

: baofe might hope to Jiuncb a their book' to the hone. Overall, 

■ ‘.*sinnjr oT aBWTSSu®: i . - ‘ j. bonds posted falls of around 

- - -The holiday 7 ae^sort-'Hn Ifie 2 points on the' week, 
i-,- Three new dollar issues were 

launched last week— including 


2S 


13X 


6-MONTH EURODOLLAR 

V 



10X L 


6-MONTH LONDON $ CD’s 


ss * « ««•««*«*« 

* 64 Per cent Ji- - -i^-some prime- rates now. stand ■ • ' ; .< : 

“"percent. -at 114-per oent-^and .theiiecord- This was the.resulr of the 


with terms adjusted to reflect which were managers of the 


prevailing market conditions. 
The EIB is the first borrower 



* froia fi^-hai. 


Some bankers point to the mem group for the new issue. SLi B ? * iHJSOi 

relationship r between CD and AH the banks, some of whom Th * “ n ^ rai P° ff® “ ^ 

-_---.si.jHh itiepos# . raxps\f /dfStAT- '^as wore /managers of the SlOOm and the management fee is I per 
3 shj 2r?p!f evidence .that investors are un- 6 per cent - EIB bond which cent, one quarter rt which will 

a i?V 5Ss of 18 ^ .willing to-kick ..in funds ~Ior sir. matures.nest September 15 and kept 

J™® 15 *° shan*'-* : • months,' -bu t "prefer to invest is . the subject .of the conver- J® 8 * tejpS reaI *°'J[ e d to 

Bk' «. sin- CDs -which arp - negotiable slon, - refused on the grounds ^ an ^ s which come forward with 

■tea .ftlangaj^- . -.-tnstniffleiits : T hence the^ soften- that the terms were quite out bonds to convert. 

ilaJ T’ i. .. . .. -I 1U« .«+V > r.u.— . -r ,u. , 


vtek doubled 
nd in 


<*jng of rates: offered -on CDs as of .line, with the. market. 


Deutsche Mark foreign bond 
sector, where three issues were 
postponed last week.- The 
German Capital Markets Sub- 
committee which meets today 
to decide on September's new 
issue calendar of foreign 
Deutsche Mark bonds will have 
a hard task. What all German 
banks are agreed upon is that 
The record levels of "new isstie 
activity witnessed these past 
two months will be difficult to 
maintain. 

Secondary market prices of 
Deutsche Mark bonds, shed 12 
points last week- with selling 
pressure coming mostly- from 
abroad. 

In Switzerland, where foreign 
bonds shed an average i point 
over the week, the National 
Bank announced a series of 
measures to liberalise capital 
exports. 

broaden 
private place- 
wTh for 
to. place 

The investors need look no such notes abroad. A limited 
further than other outstanding interbank secondary market in 
issues- for the EIB to pick up medium-term notes is also to he 
higher yielding paper. Last allowed within Switzerland 
Friday, the 82 per cent EIB itself. . 

bond to 1987 offered the in- These two -innovations' should, 
vestor a return of 12.90 per in the longer run. increase 
cent, or 0.52 per cent more than demand from investors -for the 
the new bond, -while the 13} notes, but much in this sector 


AUGUST 1980 


IB 19 20 21 22 26 2? 28 29 


1975 issue. 

The reason is not hard to 


m spite of 4 } .^-compaBed with those oadeposat. -. -The- idea .of a conversion are also .entitled to request 
wye i: ■: Trading-Mu:' bonds Msmains* issue. which is not unknown in redemption for cash in lieu of 

-jamam-nr ~ J t to- p ■ « J J n., *u~ -fr vr— ... 


nd of icr JC0T ftH|-- — r thin thoujth'.some bouses appear -the -UK, . Switzerland and Bel- the conversion offer. Many of 
«s of iii Cenls *$: . to have been carrytoE out swap; gium, is to offer holders of a them may exercise this option. 

1 Cfi wt. /; - : busmess-betWeen' - Eurobonds, maturing/ issue new- bonds as they are being advised to 
- ' ^Yankee. 1 ; and " U.S. Treastury ' issued by the Same "borrower so by a number of the banks 

Brief 


Holders of the notes maturing p er cent bond to 1990 for the depends on currency move- 

same borrower offered I3.-I5 per meats. While the* Swiss Franc 
cent. retains a reputation for volatility 

The rise in UJS. interest rates there is likely to be a shortage 
and the Bundesbank's not lower- of borrowers or investors, 
ing German interest rates ten depending on the exchange rate 
days ago has unnerved the of the moment.' 


CURRENT INTERNATIONAL BOND ISSUES 


Amount 


Av. life 

Coupon 



Offer 


m 

Maturity 

years 

% 

Prieo 


yield 

Borrower) 






Lead- Manager 

% 

- US. DOLLARS • 








I'Fuqua O'scas. fin. NY 

50 

1987 

& 

— 

100 .. 

Chemical Bank 



fMinolta Camera Co. 

30 

1995 

15 

7 

100 

Daiwa (Europe) 

7.123 

§Oak Industries - 

25 

1995 

15.. 

8 { 

100 

Smith Barney Harris 








Upham 

8300 

{EH 

100 

1987 

61 

121 

100 

UBS (Securities) 

12375 

fLong-temr Credit Bank 






- Daiwa (Europe) 

5J191- 

of Japan 

25 

1988 

8 

5J+ 

100 


D-MARKS 

' 4 §Nichii 

SO 

1988 

8 . 

6 

100 

Deutsche Bank 

6/190 

■ {Kingdom of Sweden 

200 

1990 

10 

71 

100 

Dresdner Bank 

7375 

RENFE (g'teed Spain) 

ioo- 

1988 

8 


* 

West LB 

V 

*•§ Nippon Paint Co, . 

40 

1988 

8 

6 j 

100 

BHF Bank 

6250 

{•’Seijru Stores- 

30 

1986 

5}. 

8 J 

W* 

West LB. IBJ Inti. 

8348 

• SWISS FRANCS 
{EDF (g*teed France) 

100 

1990 


s* 

100 

UBS 

5250 

!**|Kanemori 

20 

1985 

— 

5i 

too 

Banca del Gottardo 

5375 

{'•Kingdom of Sweden 

100 

1985 

— 

Si 

TOO 

UBS 

5.750 

{Copenhagen Telephone A/S 

60 

1990 

— 

53 

99 

SBC 

5385 

KUWAIT] DINARS 








City of Oilo 

7 

1990 

10 

9J 

100 

KIIC 

9250 


* Nat yarpriud. t Final larma. ** Placeman!, t Floating rata note. & Minimum. § Convartibla. 
ft Rog Is cared with U.S. Securities and Exchange Commission. V Purchase fund. 

Note: Yields are calculated on AIBD basis. 


U.S. CREDITS 


BY IAN HARGREAVES 


Still living on nerves 

SUMMER ended today in New rotten week, truncated by the ahead. - 
York, with that rigorous preci- long weekend which began at By contrast, there was virtu- 
sion which Americans apply to noon on Friday, and the only ally" no response to President 
the division of the seasons. But development over the weekend Carter's $27 .5 bn tav cut pack- 
as the population of Wall Street — the release of the money* age. details of which had been 
celebrated its last day in supply figures — offered no well leaked and which in any 
summer, - leased seaside houses comfort. case is a matter of intention 

on Long Island, and the labour Ml “A*’ and “B" both rather than fact at this stage, 
day holiday, there was not much showed very small increases in So, it has not been much of 
to celebrate back in the office, the week to August 13, which an end to the summer. It is 


PfllEST » 

>N6S) (angvreeriiw. 

If andBC March 
=te reper.ei Jm v - •• 

riders' lunia •»-- 


CREDITS 


The bond market had another in itself is fine, but it means 

that the record more-tban- 
$9bn increase in money supply 


also interesting to look back to 
the first day of summer — for 
Americans memorial day on 


BY PETER MONTAGNON 


announced two weeks ago has May 28 — and see what the 


aura mire r *• r ■ '■ • ’ 

tefnv bciiw.Mi . I . . . . -> 

2.C3n» (tr.Tim; • .•! *. . • ; 

(Q3r«\. tnjn-ttj,* •• • »*•*.•- 

a ' > > kl r : ; . ’'EUROBANKERS' RETURNING . One is that, i 
/5KiK<r.?./T. a - from . their sumdier-.balidays borrowing by- 



continue to move apart 


not, as Wall Street hoped, been 
any where near compensated 
for. 


credit markets were doing then. 

On that day the Treasury's 
30-year bond was trading ut 


ib or 
TOMKINS 


In the absence of with banks still unwilM-nt 
the-, best rated proride large amounts 



So, although some analysts 99.7. On Friday it traded at 
remain confident that there will 88.20. Three month certificate-, 
be some easing. in money growth of deposit were at s.5 per cent, 
in September, the market looks against almost 11 per cent last 
to now beginning to aim at mitted. by the banks involved to eight years and i for the' last, like living on its nerves again week. Only the prime looks 
of replacing^ run-offii with new Pretoria nn Friday allowed for two. Originally the credit was this week, with fairly stable better at 11.5 instead' of 14.5- 

16 per cent, which merely 
demonstrates how far the prime 
often lags behind the credit 
markets. 

What the market needs in 


assets. The result should be a an average yield of 1 per cent, expected to be for $250m. but unemployment figures, and later 

greater volume of Comevon. broadly m line with market the amount was reduced after another sizeable boost in the 

business between now and the expectations. Taiwan's Finance Ministry held producer price index, providing 

year-end. Elsewhere, some replies are out for better- terms. further evidence of growth and 

Strong interest is also being still outstanding on Argentina's The seven year credit for inflation due for announcement, 
element in there are now signs of. a thaw shown in some new or unusual $250m eight-year credit with its Ecuador being co-ordinated by Last week, in response to September is some evidence that 
forthcoming in the chill on lending to names in the Eurocredit mar- per cent margin. Syndica- ‘Lloyds Bank International has these factors, the Fed allowed the Fed really has a grip upon 
Eastern Europe. UBAF is test- kets. Arab Bank. BNP and tion was extended till last Frf- been increased to- $250Tn. from the federal funds rate to trade its monetary targets, something 

that The' niandat'e- for this borrow- -ing the. market for a credit of UBAF are. for example, eo-. day after an initially- cool $200m, after more than $100m consistently over the 10 per which would enable the market 



By coatra^ re^ance is grow- At rhe other extreme are yield of about J per cent, with years’ grace. tration of Argentinian borrow- Japanese Finance Ministry regu- If this continues, pressure sluggish 

In g to the demands of a number , (jo.untries sty* as Brazil, whose a margin over Libor of {. The margin reflects, however, ings in the market. As a result lations. It bears a margin of will mount on the Fed to lift 

7 . of “ difficult case ” borrowers. latest credit, a $3 50m borrowing Bankers say that it is still too the fact that this is a club deal the leading, banks now believe } per cent its discount rate from 10 per 

TERM DEPOSE " ~ The jresdlt is- an accegtt r aribit hyfSKlerbres, is reported to be early tor U.S. banks to resume tor a borrower which can com- thaf rhe final amount sold down Also increased. to$230m from cent — a move which would con- 

, of :.to-. -Tgo&g ' sTmkly: -«ven with its normal' business ynth Comecon mand scarcity value to the market could be in the $200m, was the maximum 13 firm the market’s worst fears, 

ror n-.e- terms i : jnove. J ap^.wTJiis.was already, -margin, of 4i per cent over borrowers while Soviet troops Detailed conditions of South range of 30 to 40 per cent. year credit .for Akzo arranged Fed watching was the mar- 

ny. :* s - ^ppar^ht ' bMoee y &e~lhbhdhy„.'lnieFt^^ ..Yugoslavia's are still in Afghanistan. Euro- Africa's proposed ?250m credit In Asia. Taiwan's T aipower Sy Union Bank, of Switzerland, kefs main burden last week, 

r.j t __ _ J 'vViivrTMJkc' nvfi r v nn n nrti* fni* fit t*if l r o 1 ca nrrni '*■ 1 ' " ‘ 1 1 ** " ’ -k*. . a v% • 1 "** *" “ 1 “ J * #-1 ' a * ' *’ 1 * 


^ "peribC but some 'ljuaikiM ^-vTeqi^ pean banks, however, appear to are still not known, but it is has finally mandated BA Asia The- credit bears, a margin of i. followed by the attention paid average 10.32 

7 > 5 . emerging. - Ifig' mcreaamgly insistent, but have shorter memories and are understood that the offer sub- Ltd to- taise $100m over ten per cent for years one to four, to the record jump in the lead- ?°* ycar 

13 23 13 ‘J;.— i-- ' * . ■•■■■. r ' ■■■ : ■ . " : ; years with four year’s grace.' S : per cent for years' five to ing economic indicators for SqWAA^nilS tIm 
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from Th* Crisfti 
Water: j.- ?>■<-£ L 
tsques paystltK' 
ddmg ci-m?33r hr 


The margin is J for .the first seven, and j per cent thereafter. July— -another sign of growth 


U.S. INTEREST RATES (%} 

Week to Weok to 
Aug. 29 Aua. 22 
3-man ih Treas. Bill 10.35 9.70 

3-monih Certificate 

of. Deposii 

Federal Fund* wlcfy. 

9.87 
11.15 
12.38 

— T2.00 

Source: Salomon Brothers estimates. 


10.35 10.50 
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t T-U.S.tiotJj«t ,r ' ■ • Xhanae on . 

STRAIGHTS Issued Bid Offer day week Yield 

. _ . . x^MCECA'H’ji 88 ';.-.-rf..r.-.rr-'406^ ^-34- -Mh "-OV, >-iS.i2i8 - 

. --'•*miicoi*rO/$ FT*. TOj86'- 300; V OS'* «8V'^ON —1% 12^3 
'•••:'V’t^ imnXo/s 8?i 88- iSo - bb. ay, - tp, - ovi2.to 
• MOO' sz^r «H. -0\ -Ih 

a- aiftrassf • 

< 13.16 
13.30 
i 33.48 
-1».T2.70 


- ' •^■Eiport tW. Cdnl J Waj-W . 

j •■'ssajisawfli . jr 

• 6MA£ 0/S'Fin. 11 84' IPO . S5V S8 5 * — 0\ -1J. 12.4) 

3.39 

M2 
L35 • 
1.13 

; -:;-McG«w.3» as 15? 

: V v NorWMt JiOt. ;T3> 87 '.- rW . ** ® ft 

Wove Scotia .WH, 90 W “OJ, -rlW 


101V +0\ o 12.04 
+0»*t2 J 48 
-HR.13^1 
1^1254 
2V 12.71 

— ,-3 12JS9 

Aw?w SSS&Z 11 * '■ 

=»■ « 


ijaMKcI'Sc; -too -«! as*, o -v> *22 

‘ ' 90V 91H +OV-171 Or 8 ® 

A 5*5fc#CotJAd»l of,Eur, 7h I®?- t ^ ^ “IV SI? • 



»: 98\*-0V,“2 a.U7 


iSv^TVrWi.-O^ -IS «-W 
C/^ilVwo. riS& w 
r 225-r. wSk'«s. , -os —is bjs 

tSRyKTjgi.rjs 



banKD" 


Sc 

50 700 £3* S^l -OS 

$So -- -S? 97S rOS -1^ 
hk3tty 150 ilp8S,107S--OS.-l> 8.38 

• ^90 2M T 110S -OS. -IV *•» 

cfiwgok,- Qn&y -OS on- week -IS 

■3 • ' ' . u • Crange on • • 

: : ; imStim ■&* * 

. «bx-‘ 90s- *>s 0 -v, 6^7 

sos +iv;-os;5.63 


4S 89 -W0 / . SJS: W +«. -ov 5^ . . .. 

smvi m--.'35^ «s +os +»• s.® 

S " » ssr &t +0S -0S 5.78 

- b — 4S .6.2*. . 

btioiiWr is-'W v fflf l. ' i "zSi I« 

. ■ — " -^pi, 6.50 

5.93 

. 5J1 

V^»«.*Aiiwif -OeV. 4S ffl .lM :' ‘i0V 9%+OS -W. 
vwdnLWdifte. Oev. 7 90^.,. » .105 1®, £ «•" 

• ; /jMinO.’Mi. Pi 90 50 97S 87», +OS -OS 5-81 

.. V*M«ley*te 5 » ao ' nr . WS +1S B.W 

v U^N*wm-5S .90 -80 • 100V 100S +0S -«| 5.88 

•ijr.SNI OPteviIW. fr T. 4S 89 1» ' SSS -93S +1S -JS 5.16 
‘i'-v.^Nordte- Bfcnk .5"89 v84S.f?e. ?£• Hf 



;-\itnafc;XW?:of 4\ ai :wlTOO;. B7S S7V +OS.-0V S.& 
^ Eakivtif-ri*. B -90- . 80 T03 4U3S “°S-®S S.» 
r-r SS.^jOO SZWT82V 0 >. ~£, 

! *AVond .B«t1{<^S ■ 89 A.W ;400- -ss S ^ ^ os—os 
4 : 1 JWedi-B^ak & SQJJ& -.Wf. -89- ; s»i-+tS -OS 
“ tWorld ■MFM-Lv’jllr.- 189V88S +0S +°S £9® 
' ,-uWi tkrf-H- (& dffSrte* -OS 

■:./ *. ’ l '-. "■'' "■ Change on . 

. YSy ,CTRAlGWrs- * -v tesoedl'iwjjfffir day week Yield 



Finland; flap, of 8S 87. : -15!^; 97- "abs‘ S' 'O' 8-84 
Average price change*.^- On day -os on week -OS 


Change on 

'.OTHER STRAIGHTS. Issued Bid Offer dav week Yield 
Ben Canada 10% 86 CS :6D 32 S3S +0'# -0*, 12.54 

--CIBC.13S 85 CS SO .1100V 101V +0S -0> 4 13.15 

CISC 11V 85 C$ .... 60 t95V B« +1S 0 12.70 

federal Dev. US 90 CS 60 tW®* 91 “OS -1>« 13-22 

50 ISIS 'SIS 0 —IS 12.93 

50 T97S 98 0 . 0 12.62 

40 BIS BIS -0», -1 12.06 
30 tIOOS 101V +0> 4 —OV 13.15 

25 93S 95S 0 0 

40 
13 
75 


Fat. Can. In ». 10 84 CS 

GMAC 12 85 CS 

R. Bk. Canada 10 86 CS 
. Totdom Cpn. 13*, 85 CS 
M. 8k. Pnmk. .9 91 EUA 
' SOFTE BS 69 EUA- .... 

U. Bk. Niwy, 9S 90 EUA 
'Algemarte Rk. 8S B4 FI. 

.. Argamana JOS 37 FI 400 
. . Rk. Mods &H. 10 85- FI 75 
. Heinoken NV. 10 07 FI 7S 
Norway BS BA FI -100 
Phil, pa Lamps -8*, 8 a!FL 7B: 
Aero Paris 13*. 07 FFr 150 
Air France 11 84 FFr 120 
CECA 14S 66 FFr 
Finland 11 34 FFr 


W, 85] 0 +0*. 10.24 

99 100 -CP, -OV 9.56 

95V 38V +0S “OS 0.44 

100V 100V +0*. 0 10.16 
96*| 39V —0*. -OV 10.39 
100 ICO*, -+0V -OS 9.94 
96V 9F. +0V -OV 9 Z7 
95V 36V +0V.-0V 9.71 
B9V 100V +0», 0 13.12 
96V 97V -OV -OV 1*-1° 

150 105V 106V 0 +0**12.81 

80 ' 93V 9«V 0 -IV 12-90 


Finland 11*, 89 FFr .. 70 93 . . 94 . 0 -OV 17.73 

Ga'-de France 11 BA FFr 150 85V 96V 0 0 12.29 

IBM France 11*. 84 FFr ISO 95*, 96V +0V -IV 13.00 

Renault 3V 85 FFr 100 B8S J»V 0 +V t 13.00 

Salvay ct Cie 9S B7 FFr 12n 85 80. 0 — OV 13.12 

Utd. Me* Sts'. 14 85 FFr. 150 ' 100V 101V 
Beneficial Fin. 14V W C M 


Citicorp O/S 13V 90 £ 50 

EIB 11V 51 £ 2S 

Fin. for Ind. 1ZV 89 C 30 . 
Tin; for ind. 14V' 88 £ 23 
Gen. Elec. Co. 12V 88 £ 60 

Peugeot SA 14 90 £... 23 

Swed. Ex. Cr. 15*. 85 J » 

Benobras 8V 93 KD 7 

fTCCE 8V 91. KD 10 

SDDBtrach 8V 90 KD ... 12 

Akao 9V 87' LuxFi 500 

Eurtram B 87 LuxFr ... WO 
Euretnm 9V 88 LuxFr ... 500 

EIB 9V B8 .LuxFr 800. 

Volvo 9S 87 LuxFr ... 500 


0 0 13.59 

97V ST, +0V -IV 14.71 
97S 38 -OV -Oh 13.93 
89V . 90V -OV -IV 13J5 
94V 35 —OV —IV 13^6 
100V 101V 0 -OV 14.28 

94V 95V ~1V “4 13.53 
97 97*4 +OV -IS 14.50 

101V 102V -OV -IV 14.55 
t94V 94V 0 0 9.10 

WV 34V 0 0 0.96 

tS3V 93V 0 0 9-57 

94V 95V 0 0 10.23 

88V 89*, -0*, -OV 10.37 
88V 99V -OV -OV 10.00 
98V ■ 99V -OV — OV S32 
96V 97V 0 . 0 10.42 


FLOATING RATE 
NOTES 


Allied Irish Bk. 5V-87 OV 
Bank of Ireland 5V 89 t°V 
Bank of Tokyo 6V 89... WV 
Barclays O/S low. 5 90 OV 
Bergen Bk. A/S 6 89 *0* 4 
Bilbao lot NV 5S 90 ... OV 
Citicorp O/S . F. S3 ...§*0 
. Citicorp O/S F. 84 ... tO 

C. Itoh 5V 87 OV 

Co-4Jperattve Bk.. S 88... 0*4 
Creditanstalt 5V 9* ..^*OV 


Spread Bid Offer C.tfte CMpn C.yld 


98V 2/1 10.44 10.62 
97V 9BV 21/11 US 11.62 
96V 97V -25/10 9V 9.54 
9BV 97V 13/12 9V 9.91 
97 97V 29/11 12V 12.60 

96V 97V 29/11 10.08 10.39 
39 99V 23/11 11.44 11.52 

90V 99 30 / 8 ®\ 9-37 

99V 99V 18/9 19.44 19.56 
97V 98V 15/11 11.44 11.66 
97V 97*1 14/9 9.44 9.67 


CUT 5V 86 : fiOV 100 100V 18/10 HP* .19.08 

GZB -5V 59 L— WV 87V 98 1/11 0^1 10.04 

Jusobmka 8 89 OV » 32 ZS/V Vh . 

bid. Bank Japari -V *T OV 99V 9«i 15/10 1S* 4 18.84 

fctey£l« Eurofin 8. SO £ OV. 9S», SSV 3/1 J5V 1638 

tTCB'JBPPB'W °*4 .S7V B8V 13/12 9V 9-81 

.LTCB Jaean-BV 89 ...... 0>, 97S. 98V 7/12 W. ; 10.34 

Mlm. Han: O/S P, 94 *0V- 97*, 37V 30/11 12V 12.44 

Mrdiand fntf. Rd- 5 ® «* S7V 87V 20/12 9V 9.74 

Midland inti. F.n'. S*, 92 9* 97V 5/12 10V 11-17 

Nscional fin. 6S .86 ... OS 57V 97S 25/1 9.B9 9.94 

Nat Waat 5V 94 50V ' 38V 99V 11/10 1S>, 18.79 

Nippon Credit 6V 80 ... OV ' 37V 97V 12/1 9^6 1*1 

Nippon Credit SV 87 WV 157V 98V 8/11 ID 7 * IliW 

R «?1 Bk. Scot. 5S 94...50V 98 98V11/10 J-31 .9 JIB 
SnT C. dc Bqus. 8V 87 OV 99 . 99V 3/10 20.08 20J1 
Standard Chart 5V 90 OV 9BV 99V 8/9 17V 17.42 

Svensk'a Hndlsbk. 5 87 OV 97\ 98VB/1 10 1DJ0 

Sureden 6V 91 *0V tSBV 98V 18/10 9J56 9J5 

Smt & Cl yn 5V 91 9BS 9BS 14/9 1BV 18.78 

Ba! S. d'Alg. 4V 89 SF OV «9 91 18/12 8> ( fiJI 

Average price change*,.. On day 0 on week — i 


-OV 


CONVERTIBLE Cttv- fr": . «W- _■ 

BONDS data price Bid Offer day Prem 

AGA Akriwlag 7S 89...10/TO 14571114 .115 0 -0.81 

AjlnuotnoU 7V S3 2^0815.5 115V116V “OV -9.13 

AI 40 lnL Fin. 9V 94 ... 1/80 40 194 96 - 0J, 18.74 

Apache I. Fin. 8 S 85...12/80 21.12 1120 121 -ZV -4.41 

Asahi Oplieal 7 94 11/79 S2B.1 IBS 97 +0V -3.33 

Blocker Energy BV 95... 1/81 21.87 197V 9BV 0 9^4 

canon 8V 94 - 8/79 570 fKBV 110V -OS 1-55 

Credit Sulasa 4S 93....... fiJ/791278 107V 109 +84,-2.81 

o"ci Inc. V, 94 .11/79 927.3 1B7V 98V -OV 22.13 

DDKK tt 90 *730 324 flOZV 103V 0 11. « 

Dynalecuon 9V 95 8/80 1272 tlOfiV 107V -1 -0.42 

Ensearch Fin. 8V 94 ... 7/80 3DJS ■ 120S 123 -f, -ZJ2 

■SSSS Ltd. 8 .95 ... 2/81 4.55 MO 100», -0*, 0.47 

Meidansha Else. 7 94.. .12/78 210 MOO 101 +0V 2.79 

MEPC 8V 98 2/81 2.47 103 104 -1 tlJT 

Mitsubishi CP- 6V 94.. .10/79 S49.1*t128 130V +2V. 1 M 

Ricoh ° BV 55 8/8D 604 100 101 -1 6.41 

SBC B. 90 “ 9/80 2PO 9BV 0 4.60 

Toshiba Cpn. TV* 94 ...10/79 19* 1103 104 -1 -1-B4 
Union Bk. SwiB. S 89„- 2/80 121.4 99*, 100V +0*j -0B4 
FuSu 5 84 DM ......... 7/79 475 10*V 107*. -Wi 3.70 

Sharp Cpn. 6V 88 DM... 9/80 96 * 104 K*V +0V 3.49 
Uny Cd- SV 85 DM 11/79 1071 98V 89V -OV 22.53 


O Ttia Financial Times Ltd., 1980. Reproduction in whole 
or in pan in any. form ngt permitted without written 
consent. Daw supplied by Inter-Bond Services (a sub- 
sidlaty of daVfSmiEAM International}. 


• BONDTRADE INDEX AND YIELD ■ 
Medium tann Long tarm 
Aug. 29 ... 90^1 10.62 78.11 11^0 

Aug. 22 . . 91.34 10JS7 79.38 11158 

High ‘80 ... 93-58 (18/6) 89.19 (2/1) 

Low BO ... 86.32 (2/4) 71.54 (29/2) 

EUROBOND TURNOVBt 
(nominal value in Sm) 


U.S. S bonds 

Cedel 

Euroclear 

Last week 

503.1 

1,922.5 

Previous week ... 
Other bonds 

7928 

3.011.8 

Last . week 

319.1 

449.7 

Previous weak ... 

S30.9 

'608-6 


•No information available — 
previous day’s price. 

t Only one market maker 
* supplied a price. ' 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions cf currency units ex 
cepl for Yen bonfc where it is 
iz> billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated In dollars unless 
otherwise indicated. Coupon 
shown is minimum. ;C.dte=Date 
□ext coupon becomes effective. 
Spread —Margin above six-month 
offered rate (t three-month; 
g above • mean rate), for U.S. 
dollars. C.cpn=The current 
coupon. C.yld= The current yield. 
' CONVERTIBLE BONDS: De- 
nominated is dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cov. date = First 
date for conversion into shares. 
Cnv. price = Nominal, amount of 
bond per, share expressed in 
currency of share ait conversion 
rate fixed at issue. Prem = Per- 
centage’ premium of the current 
effective price of acquiring 
shares via the- bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds ' for which 
an adequate secondary market 
exists. The prices over the past 
week' were supplied by: Arab 
Company for Trading Securities 
SAK; • Kredletbank NV; Credit 
Commercial, de France; Credit 
Lyonnais; 'Commerzbank AG; 
Deutsche Batik AG;- Westdeutsche 
Landes bank GirozentraJe; Banque 
Generale du . Luxembourg SA; 
Banque Internationale Luxem- 
bourg; Kredictban lv Luxembourg; 

Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Credit Commercial de France 
(Secs.) London; Citicorp Inter- 
national Bank; Daiwa Europe 
NV; Deltec Trading Company; 
Dillon, Read Overseas Corpora- 
tion; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank; IRJ 
International; Kidder Peabody 
International; ' Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Orion Bank; 
Salomon Brothers International; 
Samuel Montagu and Co., Scan- 
dinavian Bank; Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. • ■ * 

Closing prices on August 29 


'■ ' ‘ ’ This announcement appears as a matter of record only 

Inchcape (Bermuda) Limited 

(incorporated with limited liability in the Islands of Bermuda) 

US $40,000,000 

8 per cent. Convertible Guaranteed Bonds 1995 

Guaranteed as to payment of principal, premium (if any) and interest by, 

. and convertible into Ordinary Shares of, 

INCHCAPE & CO. LIMITED 

• . -{ incorporated with limited liability ih England) 


August, 1980 


Baring Brothers & Co., Limited 


Credit Suisse First Boston Limited 


Algemene Bank Nederland N.V. 

Amsterdam- Roller dam Bank N.V. 

Banca Commerciale I tali ana 

Banca del Gottardo 

Banca Nazionale del Lavoro 

Banco Urquijo Hispano Americana Limited 

Bank Can trade Switzerland (Cl.) Limited-, Jersey 

Bank Julius Baer International Limited 

Bank Mees & Hope NV 

Bank of Amenta International Limited 

Bank of Tokyo Ini emational Limited 

Banque Brussel Lambert N.V. 

Banque Degroof S.C.S- 
Banque Franoaise du Commerce Extirieur 
Banque Generale du Luxembourg S-A- 
Banque de rindochine et de Suez 
Banque Internationale a Luxembourg S. A. 

Banque Nationalede Paris ‘ _ 

Banque de Paris et des Pays-Bas 
Banque Worms ' : 

Barclays Imernational Group : 

Baring Brothers Aria Limited 
Bayerische Landesbank Girozentrale 
Bayeriscbe Vereinsbank Aktiengesdlschaft : 

Job. Berenberg, Gossfcr & Co. 

Berliner Handels- und Frankfurter Bank 
Blyth Eastman Paine Webber Imernational 
Limited 

Brown, Shipley & Co. Limited 
Carr, Sebag&.Co. 

Cazenove&Co. 

Charterhouse Japhet hid. • - 

Chase Manhattan Limited 
Chemical Bank International Group 
CIBC Limited 

Citicorp International Group 
Commerzbank Aktiengesdlschaft 
County Bank limited 

Crediianstalt-Bankverein 

Credit Commercial de France 
Credit Lyonnais 

Dai'lchi Kangyo Bank Nederland N.V. 


Daiwa Europe N.V. 

Den Danske Bank 
Deutsche Bank Aktiengesdlschaft 
The Development Bank of Singapore Limited 
D.G. BANK Deutsche Genossenschaftsbank 
Dillon, Read Overseas Corporation 
Dominion Securities Limited 
Dresdner Bank Aktiengesdlschaft 
D rex el Burnham Lambert Incorporated 
European Banking Company Limited 
1 Fi rat Chicago Limited 
Robot Fleming & Co- limited 
Goldman Sachs International Corp. 

Hambros Bank Limited 
Handelsbank N.W. (Overseas) Limited 
Hill Samuel &Co. limit ed 
HdareGoyettLid. 

■ IBJ International Limited 1 
. Jardmc FlenungA Company Limited 
KiddcTi Peabody International limited 
Kldnwprt, Benson (Hong Kong) Limited . 
Kldnaiort, Renson Limited 
KredietbankN.V; ■* 

, Kredietbaiik S A.*LuxembOUtgeoise 
Kufin Loeb Lehman Brothers Internationa] 
Inc. 

Kuwait Foreign Trading Contracting & 
Investment Co. (S. A.K.) • 

Kuwait International Investment Co. sjLk. 
Kuwait Investment Company (S; AJC.) 
Lazard Brothers & Co., Limited 
. iazBrdFriresrtCit, Paris 
Lloyds Bank Internationa] Limited 
Lombard, Odier International SA. 
Manufacturers Hanover Limited 
Merrill Lynch International & Co. • 

B. MetzJer seel. Soha & Co. 

*tarrmd Montagu & Co. limited 
Motgan G«ufcn & CaXimited 
Morpm Guaranty Lid. 

Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 


Nippon European Bank S A. 

Nomura Europe N.V. 

Sal. Oppenhdm jr. & Cie. 

Orion Bank Limited 
Oversea -Chinese Banking Corporation 
limited 

Pictet & Cie International Limited 
Pierson, Heldring & Pierson N.V. 

PKbanken Investments Limited 
Rea Brothers Limited 
N. M. Rothschild & Sons Limited 
Rowe & Pitman 

Royal Bank of Canada (London) Limited 
Salomon Brothers International 
Sanwa Bank (Underwriters) Limited 
A.SBrasin&Cie. 

J. Henry Schroder W^gg & Co. Limited 
Sefarodera & Chartered Limited 
Skandinaviska Enskfida Ban ken 
Smith Barney, Harris Upham & Co. 
Incorporated 

Societe Generale 

Societe Genifraic de Banque S. A. 

Standard Chartered Merchant Bank Limited 
Strauss, Turnbull & Co. 

Sun Hung Kai Finance Co., Ltd. 

Svenska Haadelsbanken 
Swiss Bank Corporation International 
Limited 

TaiyoKobe Finnnce Hong Kong Limited 
Trinkaus & Burkhardt 
Union Bank of Switzerland (Securities) 
limited 

United Overseas Bank Ltd., Singapore 
Vensms- und West bank Aktiengesdlschaft 
Vickers da Costa Ltd. 

J. Vontobel&Co. 

S.G. Warburg & Co.. Ltd. 

Wardky Limited 

Westdeutsche Landesbank Girozentrale 
Dean Witter Reynolds International 
Wood Gundy Limited 
Vamaichi International (Europe) Limited 
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Companies and Markets 


NEW YORK 


WORLD STOCK MARKETS 


1960 

High ; LOW 


lOfif) i 

High 1 Low { 


lACF Industries... 37i* 

'AMF. - ! 21 

AM Inti |2 S * 

JARA.. - i £5* 

ASA ! 57 

'AVX Corp 33 

lAbbotts Labs 47z a 

'Acme Clove,. Z9 

{Adobe Oil * Gafc- 50 s * 
Aetna Ufa ft Gas* « 
jAhmanaon IH.F.i, 21 
■Air Prod ft Chemj 46 

Akzona 

Albany In' I -.-.—I so U 

;Alberto-Culv I 13U 

‘Albertson's 23 ig 

‘.Alcan Aluminium 315a 
'Alco Standard.... 32 ig 
Alcgheny Ludm.. 33 U 
Ailed Chemical.,. 33 

Allied Store*,, 23 1 2 

! All ia-Chal mors.... 32 
■'Alpha Portd., 16 k! 

{Alcoa - j 67** 

Amal. Sugar 411* 

iAmax 48 

(Amerada Hess ...i 30 >2 

Am. Airlines 1 9‘* 

Am. Brands j BOJ* 

I Am. Broadcasts- 313: 

•Am. Can 3iig 

'Am. Cyan&mid — 27*s 
I Am. Elect. Pwr... 17k! 

(Am. Express 35 

*Am. Gen. Inanco. 36 
iAm. Holst ft Dk... IBSfl 
;Am. Home Prod-' 30*6 
Am.Hosp.Suppiy-i 38 U 
'Am. Medical lot. 48e* 

i Am. Motors — I 5** 

‘Am. Nat Reece*-} 417* 

iAm. Petrine 1 57 

!Am. Quasar Pet-1 34 


IAm- Standard | 1 

Am- Stores. ' 

'Am. Tel- ft Tel i ' 

'Amfae — 1 

AMP I ‘ 

lAmpex — I 

lAmstar ' 

Amstead Inds • ' 

.'Anchor Hoekg — 

Anheuser-Bh I '• 

Areata. ' 

Archer Daniels... 
lArmco 

'Armstrong CK-—I 

Asamera OH 

Asarco ■ 

Ashland OH 

Assd D Goods..— 

Atlantic Rich 

Auto -Data Prg— 

Avco 

Avery Inti 

Avnet ' ■ 

■Avon Prods 

iBaker inti 

Balt. Gas & El 

•Ban cal Trist- \ 

(Bangor Punta. ..., 
iBank America—, 

■Sank of NY 1 

•'Bankers Tst. N.Y[ 

Barry Wright 

'Bauschft LomC- . 
[Baxt Trav Lab.... 
Beatrice Foods...- 
Beckman Instr...' 

Beker Inds 

Bell ft Howell 

Bell industries,... 

Eendix 

i iBeneftcial 

Beth Steel ’ 

Big Three Inds..., 
Black ft Decker- 

Block HR 

Blue Bell i 

Boeing '. 

Boise Cascade— I 

Borden 

Borg-Warner 

Branifl Inti 

Briggs Strain 

[Bristol-Myers..—. 

BP 

: Brockway Glass. 

.Brown 

Brown Forman B 
'Brown Grp 

[Brown ft Sharp- 

Browng-Ferris— 
iBrunswlck. 


46 ! 3S 

36 •* | 27 
2Qig ; i8ia 
755a 47a* 

13 >4 t 71? 
221 b l 17i« 
4214 j 303* 


231* | 15Sa 
231« • 15 
793a 35 

40 255* 

86 6158 

511* 3414 

641* 431s 

747a 65 1 8 

595 4 27 

331* 251* 

271* 197* 

191a 131j 

43 ig 2938 
4Eig 19 
30 21 

39 26Ss 


.Bucyrus-Erie ■ 

Burlington Ind— ■ 
{Burlington Nrtin. • 

iBurndy ' 

Burroughs ......... 1 

CBlInds ' 

CBS ! 

CPCIiitl ' 

Campbell Rod L.. ( 
Campbell Soup- ■ 
Campbell Tagg... 
Canal Randolph- 
Can- Pacific.—. 1 

Carlisle Corp 

iCamation ■ 

'Carp Tech ■ 

Carter Hawley ... 

Caterpillar ' 

Col aim bo Corp ... 

Centex 

{Central ft SW 

(Central Soya 

Central Tel Util .. 

[Certain-toed 

Cessna Aircraft. 
[Champ HomeBld 

iChamp Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

[Chemical NY ■ 

[Cheese Pond 

Chessie System.. 
[Chicago Pneum. 

iChrysler 

'Chubb 

[Cincinnati Mil j 

Citicorp ; 

Cities Service .... 

’City Investg... 

I Clark Equipment 
ICIeve Cliffs Iron. 

Clorox... 

Ciuett Peaby 

Coca Cola 

Coca BU. NY 

, Colgate Palm 

■Collins Aikman... 
[Colt Inds I 


| j AU9. 

; Stock j 28 

[Columbia Gas 36 U 
[Columbia PI et...' fl7 a 
jComblned lnt ../ 19J« 
[Combustn. Eng- 705* 
[Combustn.EquIpi 9 
.Cm with Edison..] 201* 
Icomm. Satellite.' 3738 


[GIG ! 

'Comp. Science-; 

[Cone Mills. j 

■Conn Gen Ins- ...I 

[Conoco ; 

jConrac .. 

icons Edison ! 

Cons Foods. | 

[Cons Freight i 

[Cons Nat Gas... J 

iConsumerPowerj 

Conti Air Uims*.' 

Conti Corp »j 

'Conti Group.- — • 
iContl Illinois...—. 

Conti Telep ; 

Control Data — | 


Cooper Inds. -...-I 46=* 
ICoora Adolph ..... I7i* 

[Copeland ~! 23 ** 

teopperwald ; 19* 

■Corning Glass—..; 63 
ICorroon Black....: 257a 
'Cox Broadcasts 50ia 

[Crane 1 

Crocker Nat \ 34 )* 

Crown Cork. 26*4 

'Crown Zell | 48 1« 

Cummins Eng ....i 

Curtles-Wrlght....| 225* 

.Damon ' 

Dana I ®4 1 b 

Dart Inds — I 44 

Data Gen_ : 8014 

Dayton-Hudson [ BO 

.Deere I 355* 

Delta Mr I 474 

'Don' nys. — — ' 19 

Dentsply Inti 18'a 

Detroit Edison.... 125* 

Diamond Inti 364 

Diamond Shamk| 307 a 

Dl Giorgio 91* 

Digital Equip 85 4 

Dillingham 15s* 

Dillon L7S, 

Disney I Walt) 49 t* 

Dome Mines 1124 

Donnelley l RR)-... 344 

Dover Corp 457* 

Dow Chemical—. 841* 

Dow Jones - 484 

Dresser 71 

Dr.Pepper ..... 154 

Duka Power 174 

Dun ft Brad 53J* 

DuPont 443* 

E G ft G 337s 


13&a 'Easeo~ — 

6ig Eastern Airlines.. 
165a Eastern Gas A F. 
43 s* Eastman Kodak- 

204 Eaton 

114 Echlln Mfg 1 

194 Eckerd Jack j 

185: Electronic Data..! 
35a Elect Memories.! 

164 El Paso- | 

294 .Emerson Elect. ..■ 
124 'Emery Air Fgt— . 

234 Emhart -.1 

244 :Englehard MC....1 


254 lEnaerch - 37ae 

6i a Envirotsch ! 124 

25 [Esmark. '. 676* 

225a ‘Ethyl J 304 

164 lEvans Prods. 234 

265g Ex CellO 384 

214* IFMC. - 25 

97* 'Faberge 114 

3 {Fodders. - 48* 

26 (Federal Co. 414 

124 Federal-Mogul.... 195* 
117# Fed. NatMort.... I4S* 
23>* Fed. Paper Brd .. 274 

54 Fed. Resources.. 77* 
216* I Fed. Dsp. Stores. 305s 

225« Fieldcrest Ml. 28s* 

64 Firestone 8 

325* 1st Bank System. 364 
107* |lst Charter Fin... 16fi* 


114 1st Chicago | 

324 1 stCtty BankTex. 

323* 1st Ini Banc 

215* 1st Mississippi... 
247a 1st Nat Boston- 

44 1st Pa 

54 Flsons - 

54 Fleetwood Ent .. 

144 Flexi-Van 

213* Florida Pwr ft L. 

224 Ford Motor. 

205* Foremost Mek— - 
335e Foster Wheeler- 

303* Foxboro - 

64 Franklin Mint 

325* Freeport Mini. ... 

234 Fruehauf 

84 OAF 

246* |GATX 


GKTec hnologies 
Gamble-.Skogmo 

Gannett 

Geloo - 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics... 

Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument. 

Gen Mills. 

Gen Motors.. 

Gen Portland 

Gen Pub Utilities 

Gen Relnsce 

Gen Signal 

Gen Telep Elec .. 
Gen Tire.— ..... 
Genesee — 1 


Genuine Parts—. 

Georgia Pac 

Geosource 

Gerber Prod 

Getty Oil 

Glddings Lewis. 

Gillette 

Global Marine... 
Goodrich (BFj— . 
Goodyear -fire... 

Gould _ 

Grace 

Grainger (WW1 _ 


1980 

High [ LOW 

85*~ l 45* 
24 I 12 
384 | 277* 
231a ■ 144 
181* I 14 
314 j 18 

197g. | 124 


194 ' 12 s * 
274 ! 137* 
564 ! 334 
794 • 394 
984 ' 664 
174 ; 85* 
194 124 

185s ! 135 b 
484 1 874 
195a . 135* 
314 264 

494 [ 353* 
354 I 194 
325* 1 177* 
714 i 485* 


lotM- Pa®.Te»i. 
lot- Basins Pet— l* 3 # 

jGt.Nthn.Nokoo*a 364 

lot. west Flnartcl.l l® 1 * 
iGrayfiound.M-...| ‘|*jj 
Grumman-- — ...1 2*4 
[Gulf ft Western... l 19 

Gulf Dll j « 

Hail (FB J- ! Zjjja 

H8lllburton.........jli84 

HammormHfPpr. 

Handlaman |3Js 

'Harms Mining—. 354 
•Harcourt Brace- 34 
:Harnischfager....! 154 

Harris Bancp j 27 

{Harris Corp 415* 

IHeclF Mining j 354 

'Hein* IHJJ 1 JfB 

Haller Inti j f 

'Hercules- [ 1»J8 

iHarsney...., *S * 

'Houbleln 31* 

■Hewlett Pkd 714 

Hilton Hotels 39 

'Hitachi .! 554 

[Hobart corp ; lajs 

Holiday Inns. • 27J* 

SsKT;::;:;: p 

Honeywell I 885* 

'Hoover 1 *64 

[Hoover Unlvl j If 4 

'Hormel Geo- ifja 

Hospital Corp— .J 454 
I Household Fin.... IB'i 

{Houston Inds [ 274 

IHoilaton Nt Gas..; 455* 
[Houston OH Min.) 344 
Hudson Bay Mng| 254 
iHughesToaf 1 684 

'Humana ....; 534 

Hunt (Philip A).... HSb 

I Husky Oil ' 154 

(Hutton (EFj- ] 364 

; Huy ok. 25 

;IC Inds 321* 

IlNA Corp - ; 37 

,IU In 4 185 b 

■Ideal Basic Ind— 24 

, ) Ideal Toy 51* 

ilCl ADR. 85a 

[imp- Corp- Amer 274 

iINCO I 241* ' 

jlngeraoll Rand ...I 60 4 
[Inland Steel — [ 30 

Intel 874 

I Interlake 27 

UnterNorth 314 

{IBM 654 

lnt. Flavours | |36* 

1 lnt. Harvester.....! 315 4 
lnt. Income Prop 104 
lnt. MulUfoods... 206* 

lnt. Paper. 1 404 

lnt. Rectifier 26U 

lnt Tel ft Tel..— 30 4 

Iowa Beef 384 

Irving Bank 395a 

James (FS) 274 

Jeffn-Pilot 271* 

Jewel Cos 304 

Jim Walter - 345* 

(Johns Manvllle... 235* 
Johnson Con tr.... 265* 
Johnson ft Jns....| 79 4 
Johnathn Logan. 104 

Joitens 224 

Joy Mfg 48i* 

K Mart. 23 4 

Kaiser Atumln.... 244 

Kaiser Steel. ! 445* 

Kaneb Service*-. 294 

Kaufman Brd ! 107* 

KayGorp j 244 

Kennaoatt Cpr...[ 284 

Kennametal 293* 

Kerr -McGee ......... I 77 

KIdde - 39 

Klmberley-Cik....' 617* 
King's Dept- St... 104 
Knight Rdr. Nwa-> 264 

Koshrlng «... 365* 

Koppers*. 27 

Kraft. 454 

Kroohler 7 4 

EW":::::::::::::::: Si! 

Lanier Bus. Prod- 327 a 
g Lear Siegler. ...... 265* 


1938 I Lease way Trans. 297* 

20s* [Lenox 316* 

8054 Levi Strauss 365* 

184 Levitt Furntr..— 274 
195* Libby Owens Fd.. 227* 
324 Uggett Group-... 685a 

464 {Lilly lEIB 623* 

834 lUnaOln Nat 42 

404 Litton Inds— 61 b* 

234 Lockheed 325* 

534 Loews- 774 

224 iLone Star Inds.... 317* 
225* Longs Drug Strs- 30 
334 Louisiana Land... 49T a 

IBS* Louisiana Pao 27 4 

7s* lowenstein 104 

&14 Lubrizol...- 714 

134 Lucky Strs — 157* 

447* MCA- - 464 


1980 

High ; Low 

68 3* > 297s 
94 I 63* 
92 SOii 
41 2558 

60- 46 5* 

69 60 Je 

734 514 

16 ! 73* 

104 , 7 
455* j 204 
fill* ! 425a 
58 534 

50 404 

617* 415* 

155* ; 12 
16>* 124 

417a ! 25‘* 
274 I 19 
445* [ 29 


{Mesa Petroleum. 

MGM 

I Metromedia 

[Milton Bradley ...| 
[Minnesota MM..., 
[Missouri Pac ....... 

[Mobil - 

[Modem Morchg.) 

Mohasco 

[Monarch MfT. 1 

{Monsanto ; 

■MooreMcCmrk.. 

[Morgan UP) — . 

(Motorola — : 

■Munsingwear...-: 
'Murphy iGCi 

.Murphy Oil [ 

[Nabisco 

[Nalco Chem 


141* 54 

17 105* 

804 305* 

224 167* 

354 271* 

475* -323* 
72 4 467* 

214 124 

263* 184 

271* 17 

704 535* 

217* 125* 

57 4 401* 

285* 19*8 

324 193* 

11 64 

167* 121* 

124 65b 
275a I84 

2258 154 


Macke. 

MacMillan. 

Maw — 

Madison Fund. ... 
Mfcrs Hanover ... 
MapOO. .-.r. , - 

Marathon Oil 

Marine Mid- 

Mariey 

Marriott 

Marsh McLenn... 
Marshall Field.... 

Martin Mtta. 

Maryland Cup.... 

Masco. 

Massey-Fergn .... 
Mass Multi Corp. 

Mattel 

May Dept qtrs.... 
Mayer (Oscarj.... 

(Maytag | 

McCulloch Oil — 
McDermott (JR) ■! 

McDonald's j 

] McDonnell Doug. 

I McDonough......... 

McGraw Edison. 

McGraw-Hill t 

McLean Tnickg.J 

,Msad - 

Media Genl 

Medtronic. 

iMellon Natl 

Melville 1 

■Momorex. 

I Mercantile Sts.... 

[Merck..—'*' 

Meredith-. 

[Merrill Lynch 


11 -Napco industries 194 

15J* 'Nat Can 

224 (Nat Detroit 26a* 

174 iNat. Diet. Cham.. 284 

17 ’Nat Gypsum 244 

124 Nat Medioal Ent 435* 
114 Nat Semicduetr-i 384 
164 NatServIcaind..! 194 

134 INat. Standard > 153* 

255* INat Steel r 274 

275* Natomas — 554 

103a jNCNB I 161* 

524 NCR 705* 

173a New England EL. 21»* 

284 New Eng .Tel ■ 385a 

133fi NY State Eft G-... 154 
164 NY Times...-. — ' 30*a 
314 Newmont Mining 49 
105 4 Nlag. Mohawk.... 127a 

271* NICORInc 3058 

205*. Nielsen (AC) A — ' 321* 
331* NL Industries..-. 544 
.174 NLT 284 

214 [Norfolk ft Westd 1 584 

304 |Mth. Am. Coal 415* 

235* Nth. Am. fPhilps-, 305* 
18i* -Nthn. State Pwr. 244 
6s* (Northgate Exp.. > 94 

377* {Northrop ; 437g 

205* iNwest Airlines... 1 27 
.184 NwestBancorp...j 247* 

253* (Nwestlnds 304 

75* iNwestn Mirtul-.J 105* 
225* In westd Steel W.| 244 

31 -Norton ; 444 

I 11 Norton Simon.... J 174 
I 205* [Occidental Pet- 274 

275* log den 41 

20 Ogllvy + Math—.; 264 

117* (Ohio Edison 134 

175e 'Okie. Nat. Gas....) 277* 

144 orln ; 20 

[ 284 |Omark * 403* 

B7* Outboard Marine. 144 

18 Overseas Ship...- 32 

223* owens- Corning- 284 
204 Owens Illinois 243* 

19 4 PHH Group- ' 324 

263a PPG Inds 1 343 4 

103* pabst Brewing...; 123* 
193* Pac. Cask Elect' 23 
271* Pac. Ugh ting — ; 203* 
41 Pac- Lumber 52 

1 11 ’Pac. Tel t Tel. 13S s 

I 13 4 .Palm Beach ‘ 194 

) 37* ;Pan Am Air ' 54 

; 284 .Pan Hand- Pipe..; 327 a 
! 344 (Parker Drilling...; 52 t 8 
24 'Parker Manfn.... 284 

194 [Peabody Inti ■ 334 

204 Penney JC 254 

251* {Pennwatt. 1 294 

34 iPennzoll 465* 

404 (People s Gas ...—I 61 

20 iPepsioo 265* 

364 [Perkln-Elmer { 58 

234 [Petrie Stores. ; 354 

287* Petroleum — .1 39 

326* '.Pfizer | 414 

263* Phelps Dodge \ 344 

12 jPhlla. Elect _.| 134 

29 [Philip Morris I 441* 

384 (Phillips Pet. ! 431* 

275* Pillsbury 354 

304 Pioneer Corp 484 

284 Pitney-Bowes — 343* 

19 Plttston 264 

64 Planning Recti.— 7 

197* piessey 557* 

195* Polaroid 277* 

294 Potlatch- 365* 

163* Prentice-Hall [ 227* 

631* Procter Gamble. 784 
154 [Pub- serv. E ft G.[ 195* 

173* [Pub. 8. indiana-.-i 204 

20 IPuitman 41 

133* [Purex 164 

21 Pu rotator..— ....... 274 

244 Quaker Oats- 29 

184 Quanex 274 

44 Questor j 64 

194 RCA 264* 

97* Ralston Purina... 114 

65* Ramada Inns 81* 

334 iRankOrg ADR- J 4 

634 {Raytheon 854 

274 [Reading Bates... 63&* 

64 Redman Inds. 93* 

254 Reeves Bros. j 31 

95* Reich hold Ctasm.i 12 
54a* | Reliance Group..! 714 

204 Republic SteeL... 224 
214 RopofToxas...-. 274 
124 Resch Cottrell,... 18 
235s Resorts Inti A 31** 

21 Revco IDS) 321* 

11 Revere Coppdr... 17- 

364 Revlon 507* 

154 Rexnord 177* 

28 Reynolds (RJ) 394 

276* Reynolds Mtls...., 364 

177* Rich- Morrell 234 

194 ■ Rita Aid- 304 

22 Roadway Exps... 344 

67* Robins (AHi.- 10 

114 Rochester Gas... 14 

174 Rockwell Inti 297* 

33 Rohm ft Haas 534 

I7J* • Rollins 284 

344 Rolm — 364 

84 I Roper Corp*... | 123* 

195* Rowan 31 

105* Royal Crown 147g 

695* Royal Dutch .: 874 

204 Rubbermaid | 27 

117* Russell Stvr.* 1 153* 

163* Ryan Homes j 255* 

164 Ryder System 243* 

* 193g SFN Companies.. 243* 
24fa* SP3 Technology-) 33 1* 

314 Safeco I 59 l* 

277* Safeway Stores... 33 

35 SL Joe Minis. 574 

494 St. Lou Is- San F.... 83a« 

31 |$t- Paul Cos 38 

264 St. Regis Paper.:. 304 

484 Santa Fe Inds 61 4 

30 Santa Fe Inti. 527 f 

54 Saul Invest 104 

44 Saxon Inds I 74 

294 Sobering Pto. —| 41 


High Low 


(21/8IBQI ( ifT/Ui 


_ 

w- 


Aug. 

27 

»[ 

AUSTRALIA 

Sydney All Ord. n95S;S8i 
Metal ft Mlnrla (1986/391 

Pf 

.18 

rmmmm 

ml 




I960 

High Law 


744 1 
1685e 
70 
045* 
514 
404 
575* 
783* 
344 
1273b 
574 
194 
531* 
295* 
37 
494 
483* 
264 
683* 
434 
607* 


54 ;Schiitz Brew J — ■ 84 
954 sewumuerger-. ta 

174 SCM — 304 

14 [Scatt-Fdper JfSe 

84 Scudder Duo V—i 124 

12s* .Saa Contra ; aSl E 

265* Seabrd Coast L.J 464 
334 .Seagram -• 57 

14 Sealed Power- — j 224 
lB Searic '.G D»_.—..i 2® 

15 ‘ .Sean Roebuck-. 17** 
43 b .Sea train Ln» — - ■ 6*: 

224 Security Pac — 1 20 

50 Sedeo 1.614 

273 4 Shell Oil — i 

39 Shell Trans ! 384 

234 SherWi'n-Wms- — ! 354 

294 Signal ! 

29^8 iSignode 404 

73s :Simpllclty Patt...; 9« 

64 'Singer 

94 [Skyline.-.. , l? s » 

296a 'Smith IntL 

45 [Smith Kijne- 57i* 

94 iSonestelnll- 18 

6 -Sony. 

124 ‘Southeast Bankg 17-6 
SOsb |5th- Cal. Edision. 254 

104 (Southern Co. 124 

404 ISthn Nat. Re*-... §4,« 

30 Sthn N. Eng. Tel. ;54 

304 Sthn Pacific- 367a 

514 Sth Railway 74s* 

1758 Southland 22 J « 

21 'SW Ban esh ares- 263* 
417g 'Sperry Corp 

13 '.Spring Mills^...— 

18 /Square D — : 26^ 

274 [Squibb 2/4 

23 jStd Brands 304 

19 ist'd Brds Paint..' 274 
533* ; st'd CIIC'Hfornla ro3* 
383a Std Oil Indiana... 584 

41 . . jstd Oil Ohio 49 

134 Stanley Wks 174 

15 Stauffer Chem— 20 
164 'Sterling Drug..... 22 

124 'Stevens (JP/ 16-* 

18 stokely Van K .... 234 

31 Sun Co 354 

134 Sunbeam — ... 18 

36 Sundstrand 404 

1274 Superior Oil 1804 

18 Super VaL Strs_. 274 

324 Syntax 464 

554 TRW 454 

261* “aft ' 304 

244 Jampax. 344 

284 Tandy- 7D 

024 Teledyne 166 

43 .Tektronix.. 1 65-t 

327* Tenneco 415* 

16 Tesora Pet 246* 

284 Texaco ■ 374 

41 Texas Comm. Bfc 55 
57 .Texas Eastern — | 696* 
234 Texas Gas Tm — 294 
77&* Texas lnstrmts...'120-* 
327* Texas Oil ft Gas.. S65g 

15 . Texas guilties...... 174 

304 Texasgulf. ^.{-433* 

-21 (Textron ! 264 

20 Thermo Electro , — 

364 Thomas Betts-... 1 - 455*. 

295* [Tidewater j 467* 

183* .Tiger lntl_ : 254 

884 [Time Inc 577* 

28\ 'Times Mirror. ! 415* 

454 [Timkan i 58 

133* mpperary — ] 214 

84 Tonka 165s 

194 Total Pet 24 

18 Trane 1 227* 

146* Transamerica - -j 18 

294 Trans Union | 344 

204 Transway — 1 254 

10 (Trans World [ 173* 

35 Travelers | 40 

I64 [Tri Continental-. | 21 

154 Triton Oil Gas.-...; 25 
30 iZOth Cant- Fox...: 345* 

104 (Tyler. 1 154 

137* UAL. — i 206 b 

107* UMC Inds j 137* 

105* UNC Resources- 154 

48 [Unilever NV 603* 

365* (Union Camp. 45a* 
36- [Union Carbide-...| 4B4 
65* lUnlonCommercel 85* 

225* Union Oil Cal | 33 

34 Union Pacific 48 

34 Uniroyal i 47* 

97* Utd Brands ‘ 144 

254 Utd Energy Res..! 3758 
33Ta US Fidelity G ! 42 

11 US Filter. , 313* 

257* US Gypsum — 345 b 

124 US Home • 237# 

6i’a US Inds 8 

164 US Shoe. 264 

1668 US Steel ! 225* 

204 US Surgical.—.... 354 
26 us Tobacco.— ... 365a 

I84 US Trust 223* 

374 Utd Tech nolgs... 493e 
14B* Utd Telecom msJ 174 

414 Upjohn- 573* 

183* VF 283* 

214 Varlan Assocs. ... 283* 
7 Vamltron -,| IS 

1 94 [Virginia EP- ' IOt* 

. 504 Vulcan Matris.....' 375a 
224 Walker (Hm)C.H. 254 
1 194 Wallace Murray- 254 
284 Wal-Mart Stores- 484' 

114 Warnaco.— - 14i* 

365* Warner Commi... 537* 
174 Warner-Lambt... 204 

16 Washington Post 21 

367* Waste Mangt. 69V* 

224 WelsMkto. '264 

217* Wells Fargo 26 

284 W. Point Poppi....' 39 

64 Western Airlines. 73* 
234. Westr?- Bancorp- 294 
374 Wontn. Nth.Ame. 69 
194 Westinghause — 267* 

265* We.stvaco ' 334 

28 [Weyerhaeuser,..,. 353g 


Wheelabratr F ...[ 
Wheeling Pitts... 

Whirlpool I 

White Consol td..! 

White Motor 

Whittaker J 

Wlckes 

Williams Co— 

Winn-Dixie 5tr..„ 

Winnebago 

Wise- Elec Power 

Woolworth 

Wrtgley 

wy'y 

Xerox- 

Yellow Frt Sys ... 

Zapata - 

Zenith Rad 


[CANADA 

‘ 19B0 

J High Low 


19 Abitibi 

10 Agnieo Eagle — 
264 Alcan Ahimn. .. - 
28 Algoma Steel 
30 Aebestos....- — . 

225s 8k Montreal 

2255 Bk Nova Scotia. 

9t3 Basic Resources. 


;7i* Bell Canada- —• 

114 Bow Valley - 

56 ■ bP Canada;.. . 

22 BrascanA 

7 Brinco.. 

1X4 B.C. Forest 

17 Cadillac Fairy— 
164 Camfla Mines — 

135, can Cement 

16 Can NW Lands. ... 


Can Packers 31*2 

Can Perm Mtg — 18‘* 

Can Truisco- 2b4 

Can imp Bank--. 283s 

Cdn Inds. 274 

Cdn Pacific A7J* 

Can. P. Ent • 297* 

Cdn Tire 25 

Cherokee Res — 11 --s 

Chieftain — 235* 

Comineo- 

Cona Bathrt A— 1& 1 ; 
Coseka Res. — — 19 

Costain- 104 

Daon Devo 1.^-...- 10 4 
Denison Mines...- 50 - 
Dome Mines.—- 1284 
Dome Petroleum. 85 


Dom Bridge ' 19* a 

Dom Foundries A 38 

Dom Stores. ■ 184 

Damtar — 244 

Falcon Nickel—. 1254 
Genstar — 384 
Gt-West Lifr _... 165 
Gulf Canada — 294 
Guft stream- Res.. 97g 
Hawk SicL Can..... .184 
Holkingar Ags. A.- 62 

HcdscnBayMng.' 295* 
Hudson's Bay..— 254 
do. Oil A Gas — .34 

Husky Oil 17 s < 

IAC 

ImsScO-- 254 

-Imp Oil A— 407* 

Inco...— ......... — . 285* 

indal 15 

.Intarpr. Pipe — : 184 


274 Kaiser Res—.—'. 

244 Mac. Bloedel 

7 Marks 4 Spencer, 

7 Massey Forg . — 

47 McIntyre Mines^ 
6 M erian d Explor- 

15 Mitel Corp 

. 324 Moore Carp- 

10 Mountain State- 
; 12 Nat. Sea Prod* A. 

• 224 .Noranda Mines..., 


55 ' 57 

254 13S 3 

3.25 . 1.85 
5.12 ! 2.60 
92 , 604 

35 ! 24 

27 ! 144 

184 1 13-4 
67* , 3.55 

454 f 204 
■114 • ■ T4 
37S* < 28 
543e l 3 IT* 
20 ; 124 

153* ; 94 

68 | 40 

403* I 28 
384 [ 264 


203* 124 

324 I 194 
19 < 134 

321* 1 234 
29 [ 204 

16 ; 10 
214 1 104 
31 ; 197* 

6.45 3.10 

154 > 12 
284 , 224 


Nthn. Telecom-. 
Oak wood Pet — 

Omni 

‘Pacific Cooper-. 
Pan Can Petrol.. 

Patino. 

Placer Dev 

Power Corp. ...... 

Quebec Strgn..... 

Ranger Oil. 

Reed Stands A— 
[Rio Algom. 
iRoyaJ Bank........ 

.Royal Trustee A. 
Sceptre Res.— -.- 
Sasgram... — — 

Snell can Oil— - 
•Steel of Can A..- 


TeckB • 194 

Texaco Canada..: 244 
Thomson News A. 18*>* 
Toronto Dom BkJ 304 
Transcan Pipe..— 24 
Trans Mntn Oil A.| 151* 
Utd Siscoe Mjnes; 193* 
WalkenHrmidH..- 294 

-WarriorRss ^ 5.15 

Westcoast Trans.! 154 
.Weston \Geo> 1 264 


B9.40 {7/ll i 65-59 (19/8) BELGIUM/LUXEMBOURG 


lnd. dlv. yield % 


22 | 

Aug. 15 j Aug. 8 j 

,59 [ 

5.53 { 

! 5.64 | 


BELGIUM 

Belgian SE (51/12(510 


DENMARK 

Copenhagen SEflfWBI 


FRANCE 

CAC General (ZS/12/tfn 1D9.7 11D.1 
Ind Tendance (28/12/79) 116.2 116.5 


94.6B] 105.75 (11/21 j 90.14 (31/Sj 


86.2sj 87 JO (12(8) 74.78 (6(8) 


87. 1 (3/1) 
K.6 (!/1) 


212.73 (28/51 
BB7.0 (27/51 


1980 

High | Low 



lnd. P/E Ratio 


Lana Gav. Bond Yield 


N.Y.S.E. ALL COMMON 


Aug. Aug. Aug. Aug 
29 20 27 26 


8.96 


Rises and Falls 
'Aug. 29 Aug SB Aug. 27 

Issues Traded...! 1,B6B |l ( B82 !j,915 


Dow Average (16/S/49I ' S3 H.O 5379.83 fi350.6fl 6306.05 1 6360.66 t27/8i 6475.95(27(5) 

Tokyo New SE (4/1(68/ | 478.52, 478.85! 478.45: 477.84 ' 479.55 (28/8/ 449.DI il0(5) 



High • Low Rises..- j 736 


Falls ! 733 1.173 |l p 113 

70.53 70,35 71.15 71.86 72.47 j 65.30 Unchanged j 396 328 374 

. , (22/8) | 127/5) New Highs — — — 

■ — ' New Lows- I — ■ — 1 — 


SINGAPORE 
Straits Times i I96«i 


SOUTH AFRICA 
Gold (IBS' 
industrial (1958) 


429.75 (5(1) 


Aug. 29 

Price 


Krone 



MONTREAL 


Industrial 

Combined 


I A 2§' I *28 ‘ ] 'av ■ 


384.06' 584.57 180.74; 
559.541 369JB; 365.69' 


425.80 (28/2] 522.21 (27/5] 

578.80 (29/2) ' 296.90 (17/2) 


TORONTO Composite! 2218.01205. 



Madrid SE 428/ 12(79) | 106.82{ 106.45! mjBS\ 106.71* 108.82 (22/8i j 83.78 (13/6), 


- l 

Jacobson ft P. 0/l|S3) ! 565.15 564.88 56711 1 559.10. 586.90 (8(21 854.72 <(7(1) 


1702J (27/5) i SWITZERLAND 


Swiss BankCpn.f3l/12/58)j SIG.EO} 508.4 | 508.7 


WORLD 

Capital IntL (1/1/70) 


• • 617.9 (11/2) 278.0 (28(5)- 



140.B J 150.0 i 150.9 j 1GD.S (21/8) 


Base values, of all indices are 100 except NYSE AH Commoi»~50; Standard 
end Poors— 10-, and Toronto— 1,000; the lest named based on 1975. T Excluding 
bonds. 1 400 Industrials. 5 400 Industrials plus 40 Utilities, 40 Financials and 
20 Transports, c Closed, u Unavailable. 


HOLLAND" "1VL " 

I960 Aug. £9 j price 

High Low j 

® 62; L ACF HoWihfl.—— ’ WAO' 

85 58^ AhoW 

26 21A AKZO- r -..--... J ^L4& 

103.5 8 1,5' AM EV - |7'|g 

70.5 .53.6AMRO... v . .- — ‘.-If-SS . 
226 ITOABredero Got. — . 

105.3 79 Bos Kails...... gj’ ' 

69 52 Bush rmann -Tot.: 63-80 

2B.5 21.4 Caland Hldgs 24.30 , 

239^ 201 Elsevier 208 

142 £15 Ehnia. .-......-jl3JkS0 [ 

72.8. 66 Fmo Com Tst— ..-6T.50. 

35.6 26.2 G rt-Brocades 29 JO 

65.1 48,2 Heinekftn - 55 

24.3: 14.80 HoogoV«W... 14.W 

24 15^ Hunter Douglas..! 15.60 

29 20.3 llrt-MuoHer -i *5.00 

76.5 58 KLM. ; G6.40 

1B.5 33.1 Naarden • J5- JO 

118.5 100.9 Nat N«J Cert 1 115.70 

60.9 54.7 Ned cred Bank...- 57^0 

244, 191 Ned Mid Bank. -.:234 . 
98 70 Nedltoyd ! 97 

130.5 104 -Oce Grinten — 

19.1 6.9 0GEM— 8.70 

28.BO ig.60mmeren (Van]-{ 28.40 

57.2 3S.SPekhoed i 42.40 

20.8. 16.7 Philips J7.10 

52.1 27.1 RIjn-Schelde 48 JO 

185.0 152 Robeco 181 

110.3 103.4 Rodamco....- JJ04.70 

175.5 155.4 Rollneo * 73 -®2 

116 103.4 Roranto — ! 113 -®5 

175A. J43.0 Royal Dulch_. M ...;169.60 

2 51. 4" 203 Slaven burg's SIMM 

165.5: 123 Tokyo pac. Hg.Jl61.50 
123.5“ 108J5 Unilever.. — ... — :t» 

joao ; 75.8.yikins »»■ ■■'MS'— ■ 

■41.1 28 VMF-Stork ---• ’K'S 

93.5' -73.BVNU a'-.:: I 80.50 

67 45 VolkarStevin -„i 4B.50 

542.8- 315. 1 West Utf. Bank...|248- . 


1980 ! 

High Low : 


Aug. 29 I Price 
Ura 


10.00 6.0'ANIC- -LA 0 — 

85,400 44.000. Aosicur Gen 76,460 

23'050 10 l 751rBancaCon) , le.....|20.350 

795, 519-Bastogi Fin IBM 

14^00 6,300 Centrale- >13,300 

9,500 4,439'Credito Vares/no 8,000 

2*195 1,394- Flat 1,749 

93 , L 58AFInsider — i BMg 

2,821. 1,779-lnvest l-MSS 

26,700 17,9901ttJcement — *6,130 | 

373. 255 Italslder - *73 | 

189 139J8 5. Montedison - , 

M66: l,45a ; Ol ivetti 2, ISO [ 

a^Olr l,889;PlralU Co 2,801 

»40, 64B:Pirelli SpA. , 940 1 

890 660;8nla Viscosa f»0 , 

680, 360’ do. do. Pnv.l 680 

17.800 8,9aO|Toro Awrfc 16.4M , 

14. 670 j 4 4101 Do- Prof— 113 200 

NORWAY "~~j 

1980 Aug. 29 ] Price ; 

High f Low ! - . . « Kroner 1 

lTa 10L.5 Berger Bank i 10a 

92.5 69 Borregaard.- ! 69 

128 112 Credltbank 116 

108^ 76,EIkom 76 

6251 410,Koamos. 410 

766' 440 Norsk Hydro 550 

147. 5| 112.6 Storebrand- ;117.50 

SWEDEN • "*~ 


1980 | 

High ‘-Low i 


Aug. 29 


FRANCE 

1980 I - Aug. 29 i Price 

High > -Low ... I Fra. 

1 ! 1 

2,640; l,780IEmprant 4*21375; 2,640 
' 3,697 1 5.630 Emprunt 7% 19751 8,500 

4,391| 3,605CNE 52... 3,697 

428 328.AfrIque Occid 417 

469 341Air Uquide 460.1 

1,54 oj l,105Aquitaine 1,105 

124; 87.S : Au Pr in temps-.., 106 

626, 461'BIC 626 

1B3I 147:Banq' Rothschild 133.50 
865. 523 'Bouygues.. 687 

1,07 Si . 860,BSN Gervais. 1028 

1,689' U39|carrefour - l,669xr 

4251' 325,Ciub MedTter 425 

397| 32SCGE. 394.9 

678. 427{CSF (ThQmson)... 479 

366> 280 Cie BanctUre • 360 

475.0; 385'Cie Gen Eaux...... 472 

16B.5; 143 Coflmeg : 154 

190 • 157;CCF..... IBS 

81.B[ 56 ; CrauBot-Loire 78.3 

289 283.2'CFP 227rt 

42^; 30.2'DNEL. 34.9 

■ 8841 ■ 602‘Dumaz ' 884 

388.8[. 316[Ferodo...- 366.5 

358' -267;Gen Occidental- 354 

. 132, 62.5,lmetai 92 

287 224i Lafarge. 279.5 

729' 600 L'Oreal..... 710 

.l,655i. l,010iLegrand 1>655 

72.9| 54.3[Machines Bull .... 56.2 

9,980, 7^60'Matra. 9.150 

900! 713lMichelln B BOO 

5801 461;Moet-Hennesay... 540 


I960 

High I Low 


Aug. 29, 


4.10;ANZ Group 

O.SOAcrow Aust 

0.95 Allstate ExpL.. 
l.OOAmpol Pet....— 
1.80; Assoc Pulp Pap 

0.24; Audi mco..- 

1.80 Aust Cans lnd— 
1.52; Aust Guar ant.. 
1.84; Aust Natl Ids... 
1.46] Aust Paper..... 

2.70: Bank NSW- 

l^BIue Metal 

. 0.96, Bond Hldgs 

2.14Boraf_ : 

l.SOjB'yille Cop per- 
ils' Brambles inds. 
2.07| Bridge Oil 


Price 
Aust. p 

_l 4.80- 
.. 1.12 
.. 1.75 
.. 1.46 
.. 2.20 
- 0.28 
.. 2.17 
.. 1.65- 
.. 2.90 
.. 2. IB 

- 3.03 ‘ 
.. 1.80 

.. 2.55 

- 2.70 

- 2.20 
_ 2.70 
.. 4.70 


GERMANY 



. „ 1W0 - j 

- Aug. 29 

Price 

High i Low ■ 

Dm. 



2. 

2. 

4. 

Sj 

1. ' 

2. 

. 7; 

4.1 
7,: 
u 

2.68] Si me Darby 

3.1 


HONG KONG 

1980 | ■ Aug. 28 

High j Low ,j 


. 136.7- 
3.75; 
12,401 
7.10‘ 
144 
7^0! 
91,6; 

18.50 
29.5ft. 
.. 12.? 
22.30: 

' 5.45. 
7.10. 
19.30; 
10.301 
6 . 10 ! 
5.S5 

JAPAN 


.- 9^0'CheungKong-.— ■ 

' i.84i Cosmo Prop. — 
JELGOlCrdes Harbour....) 
4.8GtEastn Asia Nsv....; 
BO.OOiHang Seng Bank. 

. 6,05'Hk Kleatric . 

55.0OHK Kowloon Wh. 

. 9u94.HK Land 

1UZO.HK Shanghai Bk.> 
.21.74HK Te»flPho«*.-..1 
6.7ft Hutchison Wpfr...r 
ll.^AdardiftoMath...™ 

• 3.1 OlNew World Dev.— 

S^SO'seasTrust Bk— ‘ 

7.65 SHK Props 

6 JO Swire Pac A ; 

: 3.47tWh e*nc MardA- 

a.gOWheel'k Martti'a 


26.60 
2.48 
10.90 
6J0 
134 
7.00 , 
' 91 * 
lfiJQ, 
17.30. 
35 JO 
12.30 - 
20,50 
5.45 
7 JO 
15.80 
6.60 
can 
4 JO 




1980 2 

High i. Low ! 


Aug.29 


185- 143'AGA - - 163 

1431 112Atfa-Laval 135 

86.6; ei'ASEA. 62 

801 60! Atlas COPCO - 64 

170- 135Wors-. - ISO 

139 - lOS.CallulOSa... HI 

92! .. .81.0: Electrolux. BW 

10& 84, Ericsson 84 

175; . 139 Esse Its.'. ' 169 

119i 79;Fagersta. 80 

49: 66.5iGraanges 86.5 

142 7Br.MoDomaJoe.— . 102 

95 . 63; Saab- Scania 69 

21& 174iSandvik— 185 

2641 227 1 Bkandla. 242 

135| 105’Skan Enskilda.... 125 

77| 58SKF- -■ 69 

212i 148 St.Koppartoerg.J 195 

72.5] ' 53.5 Sven Handelsbn.[70.50 

98 75{Tandstlk I 86.5 

69 31 Uddeholm - 52 

84.5! 6 2. 5 Volvo 162.50 

SWITZERLAND 

1980 Price 

High [ Low Aug. 29 Fra. 

1,360' 1,110' Alusulsse-. 1,260 

l,890i 1,600; Brown Boveri— 1,690 

1J76| 970|Ciba-Gelgy- 1,115 

1.000 1 - 740; do' tPart-Certs) . 866 

2.480 2 05SCrodlt Suisse ■ 8,370 

2,640; 2,030iElektrowatt 2.570 

880! 73ftFlscher(Geo.)—. 878 
70.250!51,000| Hoff-Roche PtCts 70,000 
7.0501 6,100;Hofr-ftoche 1-10> 7,000 

5.6001 4,885:1 rifarfdod...—— 5,610 

l,475j 1,245 Jel moll 1,440 

1J20 1,260 Landis ft Gyr. 1,496 

3.6001 3,050, Nestle-'. 3,435 

2,950 2,415>Oer-BuhrJo 2,850 

283 250|PireIIL. 271 

4J40 3.350'Sandoe (Br.l. 3,800 
530| 4 261 San doz (PtCts) . . 485 

295 230.Schindler (PtCts) 272 

800 728 Swissair 731 

429 348 Swiss Bank. 379 

6,900 6.000 Swiss Relnsce .... 6,800 
1,975 1,750 Swiss Vo I ksbk.... 1,775 
3,800 3,170 Union Bank. — - 3,410 

2,400 1,990 Winterthur 2,400 

14,500 Xfc.700|Zuricfiins. 14,025 

AUSTRALIA i 


SBOl 614iAJinomoto. — ) «83 

546 465;Amacta : W7. 

471 340 Asahi Glass ; 625 

550! 480|Bridgestone -i 

6671 B79|Canon.. — — ' 

405' 310 CiOzan j 409 

1,00ft 701,Daiai - ^ 

'405- 357'DKBO ..—.— 1 409 

569' 40ft Dal Nippon Ptg >1 560 

468 975(DaIwa House.—.; 371 

• 3211 271iDalwa Seiko.....:.- 3J0 

439 369lEbara. ' 

l;050! 834‘Elsal 

420* - 37ft Fuji Bank 'J*® 

•678! " 457 | F«JrRtaJ gg. 

-988* 740'FUiisawfc- ' ^ 

3,150 (" ajOBO^uittsu Fan uc— 2,970 

' 2,090: l,5101Sreen Cross 

554! 470 Basegawa ■ MB' 

678) . iSISIHelwa Rl East.—; «B 

313; 231|Hltachl [ 

658* 492 Hitachi Koki- «6 

' 6861 517 -Honda. ^3 

8 63 1 700)Housa Food — .... 

654 392 Itoh (C) 430 

600 516-ltoh-Ham , 

1,420 l.MOittoh-YoKado— — • I#} *0 

2.600 2,300-jAL 

910; . 660Jinco : 

314 268[K«jima — : |J6 

4461 370IKao Soap 4T1 

574 460[Kashfyama: — — : 521 

430 360,‘Klkkoman 386 

450 385Kirin ££ 

1.160, 964 Kokuyo — 1 *25? 

. 39R 327 Komatsu > *7® 

719 610 Komatsu Plft .1-. 710 

BOO 405 Konishlroku 1 400 

381 35 3 1 Kubota 1 371 

444 335 KumagaL , 440 

3,520 2,900 Kyoto Ce ramie .J3.60D 

463 332'Uon— -400 

54l' 430i»aeda.'Con*— 5X3 

1,190 B66lMakita ! 1-030 

412 33G -Marubeni f 407 

. 666 496 MarUdai- —-1 f^O 

786 598 Marai - -I Vn 

. 7aal 647Mattushita 734 

596 50b M'ta Elec Works.' 580 

420 367‘M'bishi Bank- — ' 416 

724 606|M'blshi Corp ^ 

210 185!M’bIshl Elec. 2C« 

445 337!M'bisWRIEst— 1 414 

203 lfiB'MHI , -3?® 

419 303lMltSU>Co - 419 

557 440! Mitsui Rl Est— - MO 

466 390 MltsukOStH 418 

496 430 NGK Insulators-- 470 

1,290 1,030 Nippon Denso— 1 1,090 
770 650 Nippon GeJckL— ■ 700 

486 408 Nippon Meat. „ 460 

B,470 1,090 Nippon 08. 1»470 

685 5 05| Nippon Shin pan. 670 

149 118|Nippon Steel ; 1 3g 

231 193INIppon Suisam...; |02 

5,350 4,500 fNTV 

- 734 ) ' : 6Z8jNissan Motor [ 656 

. 386 3171N1sshUi Flour 1 360 

186 137 Nisshin Steel 147 

440 368 Nomura 401 

340 - 262 NYK. [ 302 

962 651 Olympus.— 911 

1,150{ 900'Orient. — 1 J6O 

2,3 90' l,700lpfoneer. ^ — -- ^,110 
584 4B3RsnOWn- 1 550 

655 525[meoh ! 559 

415| 348 [Sanyo Elec ; .388 

295’ 226 Sapporo. 235 

810 627 Seklsui prefab -I 740 

625 468Sharp- ■' 1 

1,010 865)Shlseldo. 'JIB 

2,690 l,5S0[Sony. [2.570 

481 390Jtantay 435 

291 . 245^'tomo Marine- 277 

784 615tT«lhei Dengyp....! 741 

2261 199 ,Taisei Corp - ||2 

600 621iTaisho Pharm. —I 553 

617 458Qakeda. ' 575 

2,800 1,720!TDK. — '2,700 

164 132jTeI]ln , «5 

1.440{ 920|te!kokU OIL.— ..L1.03Q 

600 478JTBS — • 530 

667 637rroldo Marina — i 

93ft 7B5TokyoEIeeU>wr.; 905 

128 lllfTokyoGaa. — I 12 

639 BOSTokyo Sanyo-- -j 555 

208 178lTdWiTt>«-— »5 

- 242 1 20S fTokyu Corp 221 

472 395)T0rro. 465 

464 374JToyo Selkan — ; 408 

838 7 15 Toyota Motor ! 784 

1,960 990 Victor.— .'....*...11,650 

795 665|Wacoal i — [ 72Q 

li060 826 Yamaha Motor- 879 

570 46ltYamezakl— 546 

316 287 Yatuda Rre 287 

849 600|Yokogawa Bdgo.1 660 
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Prices 

. Chance 

Company 

Aug. 17 on the 


1980 

week 

Banking, Insurance . ' 



®nd Finance. 



Bank .Lsumi Ic Israel '... 

809 

'+'17.0 

IDB Bankholding ...... 

884 

+ 32.0 

Bank Hapoalim Br. ... 

753 

+ 12.0 

Union- Bsnfc Isreef Br. 



Utd. Mizrahi-Bank 

592 

+ 2TJt 

Hastnsh Inaurance Br. 



General .Mort. Bank 8r. 

665 

+ 13.0 

Telahot" Isrl. Ml Bk: 

■■ W 

+ SB JO 

t*nd Develepment 



Africa Israel Inv- [£1ft fj300 

+ 10047 

«srael Land Das. Br. ... 

665 


Property arid BuMdJno 


__ 

Public Utilhy - ' 



Israel Electric Corp. ... 

' 644 _ 

+ 38.0 

Investment Companies 



Bank Laumi (nvaaL-;.-. 

642 

+ 29.0 

Clal " Israel Invest. 

-887 

+ 17.0 

Dlscounr Invest. 

' 641 

- 27.0 

Commercial and 



Industrial 



Alliance Tire ft'fiubbsr 2,634 

+154JJ 

Elco Br. ; 

542 

+ 630 

Argo man Textile .fir. ... 

369 

+ 28.0 

“Ate" Textile **B" ... 

. 265 

+ "24.0 

Amer. Israeli Ppr. Mills 

1.130 

-t 33.0 

Cflte 


+ 43.0 

Tsvs Reg; ... 

1501 

+Th!o 


'Spanish prices; -Page U 
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>|K°ni8hir*ku, & 
^Kubota ... •■•• «f 
ijKumagai. " * ' - £. 

ps?r*-i 

>MaedaCon > ',r~' J 

6 : Makita... 
w.-Marubnnii " ' 

B-Marudaj f 

8 Marui „ "" $ 

J'Matsuahita "*' ~ 1- 
a M’ta Elec * 
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: Following the European link- 
up ‘between BO and Cornelias 
of " the ’ U S., - the new BO 
CORNELIUS ' GROUP . has an- 
nounced . a. reorganisation - <jf. 
its : European • operations from 
October X. .• . ? ;■■ 

: Three- new companies will be 
formed: BG. Cornelius- Group. 
Bradford, coordinating, the . acti- 
vities of the operating companies 
and distributors, especially in 
the areas of new product develop- 
ment, marketing, and . finance i, 
BffiT Cornelius AJ caster, 

handling all the 'drirife dispense 
prg’ducts in 'The UK- and Eire*, 
and Marstaih Brigfcbflse. coyer- 
trig the air condhiouing actwltiea 
formerly marketed through DO 
Paxman. ; ; ■ "■■■-/ • 

Hr. Roy Amos,' an .executive 
director of XML becomes chief 
executive, IMI Cornelias Groop. 
Blr- Robert . Spencer, previously 
chairman of IMI Paxman and 
Redditch : : Controls.:..- berimes 
deputy chairman. DO Cornelius 
Group. Ur. 'Colin. Greenwood, 
previously managing director, 
IMI Paxman. is appointed manag- 
ing director*. . Marstair, . and 
finance and administration direc- 
inj-- for the new European 'IMI 
Cornelias Group. '• 

- Mr. Richard Johasom^ presently 
managing director .of. Redditch 
Controls, Alcester. becomes 
managing director, IMI Cornelius 
(UK); and 9Er. George DeDer, 
presently managing director. The 
Cornelius Company - fUK>, is 


CONTRACTS 


appointed assistant managing 
director for the new company. 


. Mr. Ghias El Yafi has joined 
the AR3NFI GROUP as director 
dr corporate finance and group 
vice-president. He was previously 
vice-president at Merrill Lynch 
International and Co. Mr. Bassam 
-Bonkamel . has resigned as 
corporate -treasurer of Sogex 
International (an Arab contract- 
ing and engineering company) 
to join the Arinfi Group as 
director of projects and group 
.vice-president The Group is an 
international investment and 
merchant banking services com- 
pany. 


Mr. K. J. Lomax has been ap- 
pointed to the Board of THE 
CENTRAL MANUFACTURING 
4 TRADING GROUP. He will be 
the chairman of. and have full 
executive r espon si bility for, the 
Group’s industrial services div- 
ision. He was previously the 
managing director of Wellman 
Incandescent in Birmingham. 


Mr. Nick Hodges, formed}}- 
with Johnson and Johnson, has 
been appointed managing direc- 
tor. of S ANGERS AGENCIES, a 
newly-formed subsidiary of the 
Sangers Group. Mr. Stewart 
Chambers, previously with Max 
Factor becomes sales director 
and Mr. Bob Chapman, also pre- 


viously with Johnson and 
Johnson has been appointed 
operations director. 

* 

Mr. Walter Teller has been 
appointed group finance execu- 
tive of the LOW 4 BONAR 
GROUP. Dundee. He was previ- 
ously finance director of the 
group's electrical engineering 
subsidiary, Bonar Long and Com- 
pany. Mr. Ian Fraser group fin- 
ance director, has resigned from 
the Board on taking up an ap- 
pointment with Pittsburg 
National Seldon. a merchant 
bank in Sydney. Australia. 


Mr. Eric Barlow has been 
appointed director personnel 
and industrial relations of 
NATIONAL GIROBANK from 
September 1. He will be based 
at Girobank, Bootle. Since 1970 
he has been with J. Bibby and 
Sons successively as group 
industrial relations manager, 
group personnel controller and 
most recently as director of 
pexsonnel, industrial group. 


Mr. Martin Richmond has been 
appointed managing director of 
PRONTAPRINT. succeeding Mr. 
F. Edwin Thirlwell, who will 
become chairman. 


The Secretary for Trade has 
appointed Mr. Michael King as a 
full-time member of the 


Coal Board orders worth £15.5i 


TThe NATIONAL COAL Newcastle upon Tyne, Sheffield, 

BOARD has- awarded, contracts Warrington. 
worth an estimated total of- ' * 


of aluminium • silicon - bronze 
alloy anchor chain for use on 
new Royal Navy minesweepers. 
More than 1600 fathoms of the 


£fi>.5nL The contracts, valid for *** being suPP lied to a 

— ■ NATIONAL has won its largest 26 mm diameter link size, in con- 

a ^ year, include £10.75nr for single order with a contract tinuous standard lengths of 15 
struts for colDety -arches "which . worth about £750,000 for compon- 


go. to 15 firms in. Wolverhamp- 
ton, Barnsley; Sheffield, Wednes- 
fiefd, Oldham. ' Middlesbrough, 
Warlay, Newark, Leeds, New- 


est cleaning and penetrant 
inspection equipment and chemi- 
cal supplies for the central 
overhaul facility of a major 
South American air force. Won 
by Brent's Spanish subsidiary. 


castle upon Tyne and Stafford. Brent Iberica SA..- part of the 
Contracts £ ^ qrth- f l ff m for* half- Group’s Ardrox division, ft in- 


cludes magnetic particle inspec- 
tion equipment, effluent treat- 
ment plant and a paint shop. 


locked coil guide ropes have 
been awarded to .firms in Don- 
caster. Mossley, Musselburgh and 
Birmingham. ' 'Contracts - worth 
£ljhn for miners’- leather safety 
boots and shoes - have been Industries Group company, has 


YATE FOUNDRY, a Newman 


a&arded to firms in Heckmond 
wike, Wellingborough, Raunds 
and Bristol. Contracts worth 


fathems or half lengths, with a 
breaking strength of 28.3 tons. 


A mechanical building services 
sub-contract for £1.58m has 
been awarded to MARRY AT 
JACKSON NORRIS, Croydon, for 
work on the first phase of the 
new recreation centre in Darling- 
.ton, Co. Durham. The project 
is to he known as the “Dolphin 
Centre." The contract embraces 
all heating, ventilating and water 
treatment services, together with 


been awarded a Minis try of all hot and cold water services 


Defence contract ^prtb more 
than £350,000 for special 


£1.3m for wraparound fishplates Admiralty noo-magnetic chain. 


for the Centre, on which work 
is about to commence. The first 
phase of the Centre is due to 


hjtve been' awarded^ O firms in .The order is for nearly 60 tons he completed in January 1882. 


BRITISH AIRPORTS AUTH- 
ORITY for Gve years from 
September 1. Mr. King was an 
engineer with Laing Construc- 
tion from 1961-74 when he joined 
the British Airports Authority as 
director of engineering. He 
transferred to Heathrow Airport 
as its director in 1977 and will 
continue to hold that post 


Mr. Edgar G. Turner, a direc- 
tor and deputy chairman of T. 
COW1E, has resigned from the 
Board and relinquished all other 
Cowie Group directorships but 
will continue as a consultant. 
Hr. D. N. C Bedford has been 
elected to the Board of T. Cowie 
as an executive director. 


Mr. Stnwnna Nakazawa has 
been appointed general manager 
of the London branch of the 
TOYO TRUST AND BANKING 
COMPANY. He succeeds Hr. 
Akim Jinnma, who is rewriting 
to Japan to take up a new posi- 
tion at the head office io Tokyo. 


Sir Barrie Heath has been 
appointed to the Board oi 
HESKETH MOTORCYCLES and 
has been elected chairman. Until 
the beginning of I9S0 he was 
group chairman of Guest Keen 
and Nettlefoids. He is a director 
of Barclays Bank. Pilkingtoo 
Brothers. Smiths Industries and 
Tunnel Holdings and a member 
of the European Advisory Coun- 
cil of Tenneco Jo c. 


Speedlink wins 
five-year 
petfood contract 

BRITISH RAIL'S high speed 
freight service, Speedlink, has 
won a five-year contract to move 
more than 300 tonnes of canned 
petfood daily from Paisley to 
Wisbech in Cambridgeshire. 

The £500,000 a year contract 
was awarded by Spillers Food 
Ltd., which manufactures a wide 
range of petfoods at Barrhead. 

Apart from petfoods for 
Scottish customers, the entire 
Barehead production is trans- 
ferred to the company's central 
distribution depot in Wisbech. 

Previously, this traffic moved 
by road — but the creation of 
the Wisbech depot made rail 
attractive for long-haul bulk 
transport. Spillers has leased 
a former BR depot at Paisley 
Underwood and received a 
Government grant to carry out 
conversions and improvements. 
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European Open 

GOLF CHAMPIONSHIP 


WALTON HEATH * TADWORTH • SURREY 
4TH-7TH SEPTEMBER 1980 

72-hole, stroke play tournament on Thursday 4th-7th September 1980 

with entries by 

Severiano Ballesteros 

Neil Coles * Dale Hayes • Bernard Gallacher * Greg Norman 
Nick Faldo • Sandy Lyle • TonyJacklin • Manuel Pinero 
Lon Hinkle • Keith Fergus • Peter Oosterhuis • Gene Littler 
and other STARS from the G.S. TOUR 


BUSINESS SEMINARS ON THURSDAY, FRIDAY AND SATURDAY. 
CELEBRITY PRO-AM ON TUESDAY 2ND SEPTEMBER 

Ticket enquiries to: 

Abbey Box Office (Sports Division) 27 Victoria Street, London SW1 H 0HD 

Telephone: 0 1 -222 3356 

All Tournament details from: 

Amell Sporting Promotions, Walton Heath Golf Club, Tadworth, Surrey 
Telephone: Tadworth 4134 (3 lines) 


HostedbyDSM 
and LIMBURG 

J>SM is one of Europe’s leading 
Chemicals and Plastics groups 
LIMBURG is the Dutch province 
at the centre of Europe*s richest 
market and offers a unique 
combination of incentives 
to new investment. 

For full information on the 
opportunities available in Limburg 
contact: Limburg Analysts Limited, 
30 St. George Street, London W1R 9FA. 
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PLANT & MACHINERY 
SALES 


' I) ROLLING 'MILLS 

£ f 2 Jia si 24iri x;2lin wide 350 hp Four High Mill _ .. 
t 12in x 30ijvx.25in wide 400 hp Four High Reversing Mill 
: Sin x I2in x iOin wide variable speed Four High Mill 

- 35in x 8in x 9m wide variable speed Four High Mill 

. 10I(i tt~)6in .Wide fixed speed Two High Mill 

-!0inx 1210. wide fixed speed Two High Mill 
* 6in x 16in x2Qin wide Four High Mill • - 

150 x 100 mm x 15 hp Two.High Tape Rolling Mflf 
110 x 100 mm x 10 hp Two High Tape Rolling Mill 

- 2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
L ’ Two stand by RWF IOin x Sin rolls by 75 hp Rolls 

. 3) DECOIL AND CUT-TO-IINGTH LINES 
- ISOO mm x 12J mm x 25 Ton Cb.il 
2000 nim x'3 mm x 20-Ton Gatl . 

1500 Jh mi x3 mm x 10 Ton and 15 Ton Coif . 

1000 mm x : 2. mm .x 5 Ton Coil 
750 mm x 3‘mmX 5 Ton Coil. 

■<0ff mm x 3 mm x 2 Ton Coil 
: 4) SLITTING UbES 

1220 mm x 3 mm x 5 Ton Coil 
920 mm x 5;mm.X 10 Ton Coil 
920'mm'.x,2,«tim‘x 2 Ton Coll • 

300 mht x .lJmm x.-T Ton .Coil V 

36ln ani 48in Sheet Slitters 
: 5) WIRE TmAynNG MACHINES 

6 Block Jih, fioel variable speed f560 mm da x 25 hp DC) 

9 B lode. -non-slip cumulative (610 mm dia x25 hp AC) 

8 Block, non-slip cumulative (560 mm dia x 25 hp AC) 

!?• 6 Block,, non-slip cumulative (356 mm dia x 15 lip AC) 

Horizontal Driwblock variable speed (9T5 mm dja x 75 hp DC) 

: ’ ' Horizontal Drawbtock variable speed (456 mm dia x 15 hp DC) 

■- Vertical Drawbtock (2) variable speed (610 mm dia x 25 hp DC) 

' ‘ .13 and iSDie.Cone Type & Spooler, 4500 ft/min (2 machines) 

9' Die Cooe tipe and: finishing block, 750 ft/min 

6) SHEARS AND GUILLOTINE 

1220 mm x 25 mm Cincinatti Plate Shear 

510 mm x 16 mm/50 nim x’SO mm PELS Scrap Shear 

25 m x 3 mm high speed mechanical Guillotine, Keetona 

7) SHEET LEVELLING ROILS 920, 1150 and 1850 mm wide 

— 8) HYDRAULIC SCRAP BALING PRESS, Fielding an<T Platt 

; ») FORGING HAMMER 3 ewt, slide type, Massey ■ 

IB) AUTOMATIC COLD SAW. non-ferrous. Noble and Lund 
^ 11) ROTARY SWAGING MACHINE. 25 in rri'ca parity 
; 12) ROTARY SWAGING MACHINE, 25 mm capacity 

12) 28in COLD SAW. Noble and Lund ' ... 

13) ROD STRAIGHTEN, Cut-to-Length Lines 6 mm and 16 mm 

; 14) BAR REEL1NG MA CHINE, two Roll, PLAIT size one and two 

“ WEDNESBURY MACHINE CO. LTD. 

Oxford Street, Bibton 

Tel: 0902 424 51/2/3 - Telex: 336414 

WICKMAN 6 SP AUTOMATIC .11* rebuilt to maker’s limit* 

. WICKMAN 6 SP AUTOMATIC if* rebuilt to maker’s limits 
WICKMAN 6 SP AUTOMA TIC recon. to makers limits 
200 TON HYDRAULIC -PRESSES 
200 TON MECHANICAL PRESS 8in stroke, as new 
1 WEtDEMANN .75 TON TURRET PRESS capacity I20tn x 60m x 
‘ quarter inch thick 32 station. 

v ROLLING MILL Iliivx Hin.wideTwo High reconditioned 
HATEBUP. PKE 13 COLD FORMING PRESS 
„ PRAUTER GEAR HOBBER P250 recondrtioned 

- MED ART BAR PEELER 4in' reconditioned 

~ WlCKES CRANKSHAFT LATHE MX4 reconditioned 
: CAZENEUYE UTHE MODEL HB725 28in swing x 40m recond. 

MALM E DIE 4-xtation COLD FffiADER QP88 excellent 

■i- MATRIX THREAD GRINDERS _ .. 1T|(1 

aNaNNATH CB4TRECESS GRINDER No. 3 with 17in wide 

grinding wheel. __ 

ROLLS TOOLS LTD. 

154/6 BfecfcfraTri Road, London SEJSBN 
. Teh 01-928 31,31 - Telex: 261771 
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THt^TOR INVBMENT TRUST LIMITBD 

? NOTICE IS HBREBY glVSN _«a» tM 
Baowws at *l» Qimiifatlw Pre*«iepc* 
.ShSTwW be CLOSED worn » 2401 
S op tem bf 1980 induslra. 


SOCIALIST PEOPLE’S LIBYAN ARAB JAMAHIRIYA 
Municipality of Misurata 

SEWER EXTENSION PROJECT 

The Municipality of Misurata invites enquiries from specialist international contractors 
who wish to tender for the above work. 

The work will comprise of the following: 

(a) Approximately one hundred (100) kilometres of pipework and the corresponding road 
works over. 

(b) Four (4) pumping stations. 

(c) One sewerage treatment plant. 

Contractors who are considering tendering for this project should note the following points: 

1. A fully-authorised representative of their company am, on presenting a non-returnable 
sum of five-hundred (500) Libyan Dinars, collect the tender documents at the Municipality 
of Misuraa offices anytime after the 2nd August, 1980. Completed offers to be returned 
by twelve (12) noon on the 31st January, 1981 |or the first working day in Libya thereafter). 

2. The contract will be on "All Trades'* basis and the successful contractor will be 
responsible for the carrying out of all the Civils, Mechanical, etc. Works. 

3. Contractors will provide a short history of their company and authenticated certification 
of their experience .and their ability to undertake this project. Articles of Agreement 
showing the composition of the company will also be required. 

4. The successful tenderer will require to be registered in Libya and will also have an office 
in Libya. They will also be bound by the current Laws of Libya. 

5. The successful tenderer will be required to appoint a Libyan National Company as their 
agent. 

6. Companies offering for this project will submit an initial bank guarantee with their offer. 
This guarantee will amount to 1% of their tender figure and it will remain valid for a 
period of 6 months from the dosing date for the rerurn of the offers. The offer submitted 
will remain valid for a period of six (6) months from the closing date stated. 

7. All tenders will be submitted under sealed cover and the name of the project, together with 
the contractor's name and address, will appear on the outside cover and thus any offer 
which arrives after the date stated will be returned, unopened, to the tenderer. If any 
tenderer so wishes they may send ONE authorised representative to be present at the 
opening of the offers on the 31st January, 1981. 

8. The successful contractor will be required to sign a performance bond of 5% of the tender 
amount within fifteen (15) days of being accepted. Failure to comply with this condition will 
entarii the forfeiture of the initial guarantee figure of 1%, stated in point No. 6. 

9. Contractors offering to carry out this work must provide a signed pledge to comply with the 
Arab Boycott of Israel. 
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LEMBAGA LETRIK NEGARA TANAH MELAYU 


THE NATIONAL ELECTRICITY BOARD OF THE 
STATES OF MALAYA 

PORT KLANG POWER STATION — PHASE I 
CONTROL AND INSTRUMENTATION CONTRACT 
CONTRACT No. 31/78/18 
NOTICE OF PREQUALIFICATION TO TENDER 
The National Electricity Board (NEB) of the States of Malaya plans 
to invite tenders by June, 1981. from prequaiified manufacturers or 
suppliers for the design, supply, erection and commissioning of 
control and instrumentation systems for Phase I of Port Klang 
Power Station on the west coast of Peninsular Malaysia. Phase I 
of the development consists of two 300 MW gas/oil fired boilers 
and associated turbine generators. The C & I Contract is to 
include control valves, acruators. cabling, primary measuring 
devices and transmitters, Control desks, electronic and computer 
based equipment for automatic control and centralised supervision. 
Manufacturers or suppliers who have extensive experience in 
similar works and who wish to prequalify to tender for the contract 
should submit their applications to tender to reach the Consulting 
Engineers by 2Dth October. 1980. 

All applications to prequalify to tender must be made on 
prequalification application documents which have been prepared 
for the National Electricity Board and may be obtained, on 
payment of a nan-refundable fee of £25 to the Consulting Engineers, 
at the address below. Such applications should be deariy endorsed 
“ Request for C & i PrequaJifi cation Application Documents. Port 
Klang Power Station— Phase I. Contract 31/78 /IB." 

The prequalification application documents, which include a 
description of this contract, will be available on 8th September, 
I960. 

The National Electricity Board does not bind itself to accept the 
lowest or any tender and will not be responsible for any costs 
incurred in visiting the she or in the preparation of tenders or in 
the preparation and submission of applications to prequalify to 
tender. 

j — , ^ ^ Ewbank and Partners Limited, 

I Ewbank • ssrstr* 

® Consulting Bigneere SS2n5S-? W ' 


This advertisement Is not Intended to bo an otter tor eale. 

By Order of 

Bridgestone Singapore Co. Pte. Ltd. 

Tire Manufacturing 

Plant and Equipment for sale byTender 


Available as a whole or as individual items "as it is and where 
it is" Complete plant for the manufacture of tires and braided 
hose including : 

^Tire and Band Building Machinery for ail classes of 
tires with forming drums and spacers 
McNeill Single and Twin Dome Bag- O-Matics with 
loaders, P.C.Ls and Rims 
sfcTube Heaters and Moulds 

Banbury Style Mixing Plant and Allied Equipment 
ifc Three Roll Calender Plant 
Jfc Rubber Extruders 
& Steel Belt Manufacturing Plant 
^Automatic Tire Drum Testing Equipment 
# Complete Braided Rubber Hose Plant 

To be viewed in Singapore by arrangement. 

Tender forms to be lodged by 1 4th November 1 980 ? 
Catalogue, conditions of sale and tender forms from : 

John Foord + Co 

Industrial Valuers & Auctioneers 

61 Queens Gardens, London W2 3AH Telephone: London 402 8361 
Telex: 21 1 20 (Reference 1171) 

or 

Bridgestone Singapore Co. Pte. Ltd. 

2 Jurong Port Road, Jurong Town, Singapore 2261 
Telephone : Singapore 651777 
Telex: BSTIRE RS21386 


CONTRACTS & 
TENDERS 

appear every 

Monday 
The rate is 
£19.50 per single 
column centimetre 


TECHNICAL TRANSLATION 

A comprehensive translation service for engineering subjects for the 
People's Republic cA Chins, the Middle East, Eastern Europe including 
Russia and Latin America. Plus complete fn-housa typesetting, artwork 
and printing facilities for Specifications, B.aO's, Legal Documents, and 
Technical Manuals. Also translations by Telex and Facsimile. 

For details contact David Mealing 

H/ORLD-WDE LANGUAGES 

74 Newman Street. London W1P 3LA. England. Telephone: 01-638 4188, 

Telex: 8854134. Facsimile: 838 8147 
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GENERAL OUTLOOK 


GENERAL BUSINESS SITUATION 


4 monthly moving total 


Growing pessimism 


BUSINESSMEN are becoming 
Increasingly pessimistic about 
the prospects for their indi- 
vidual companies. More than 
three-quarters of the companies 
interviewed this month say they 
are less optimistic than when 
last questioned in April Con- 
sequently, the general business 
confidence indicator has fallen 
to around the lowest level since 
early 1974, during the period 
of three-day working. The main 
reason is that the recession is 
now more severe than had been 
anticipated. 

Industry has, on balance. 



become slightly less optimistic 
about the outlook for the 
economy as a whole though this 
indicator has not fallen signi- 
ficantly in the past few months. 
Many businessmen still appear 
to have confidence in the long- 
term prospects for the Govern- 
ment's policies. However, 
several of the companies inter- 
viewed mentioned the pro- 
foundly depressing effect of 
these policies upon manufac- 
turing industry and at least one 
company wondered whether the 
Government was as concerned 
as it should be about this effect. 


Are you more or less optimistic about 
your company’s prospects than you were 
four months ago ? . . . 


More optimistic 
Neutral 
. Less optimistic 


May- Apr.- Mar-- Feb<- 

r w >% %. 

15 22 5 

"tt 33 35 37“ 


August 1980 
.Eng 1 *. ' Paper 

(bop- Brews. . Packaging 
elec.) Distill. Print/ Pub. 

% % 

— gj 


36 — _ 

64 80 


EXPORT PROSPECTS (Weighted by exports) 


PcmneU1%pafrick&Gx ; t 
IfarrislfeiTfci^&Cbinpang 


4 monthly- moving total 


Over the next 12 months exports will be: 
“ Higher 

Same - 

Lower 

' " Don’t know" 


May- Apr.- 1 Mar.- Feb.- 

Aug. July jun* May 

% % % % 

48 48 49 45 

TT 20 18 21 

~29 30 32 

~~T~ ~~~2 3 r~ 


Augyt 298^ : - 

Eng’s; > i '■ ‘'-Paper • 
(non- Brews. Padaging . 
dec) Distill. Print/Pub. 
% % % 

51 61 42 


A** 


g B Offl c eihaflnxn i Steptemberl 





39 ; 31 

— 27 
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ORDERS AND OUTPUT 


HEW ORDERS 


4 monthly moving total 


August 1980 


Demand falls sharply 


THE DEEPENING recession is 
now showing up clearly in fall- 
ing demand and output There 
has been a marked deterioration 
in the indicator for new orders 
over the last four months with 
no engineering companies 
reporting a rise over the period. 

The fall in orders has also 
worked through to deliveries 
where ail three sectors are mare 
inclined than they had been last 
April to report a drop over the 
last four months. More com- 
panies now say their deliveries 
are f alling than say they are 


rising. This indicator has 
declined significantly in the 
last few months. 


The trend of new orders in the last 4 
months was : 

Up 

. Same 

Down 


En^g. Paper 

May- Apr.- Mar,- Feb.- (non- Brews. Padaging 
Aug. July June May elec.) DistOL Print/Pub. 

%%%%%%% 

25 29 32 36 — 18 20 


Order 

Books 


^hwd’^snrDnB'- 


The weakening of demand is 
also affecting expectations about 
future levels of output There 
has been an increase in the num- 
ber of companies, notably in 
engineering, saying that they 
expect a fall in output of over 
10 per cent in the nest year. 
The overall indicator o£ 
expected production/sales turn- 
over in the next 12 months has 
dropped to around the previous 
low point of October 1975. 


No anwser 


18 7 

64 57 

— 16 


PRODUCTION/SALES TURNOVER 



4 monthly moving total 


August 1980 


1975 1976 1977 1978 1979 1980 


Those expecting production/safes turn- 
over in the next 12 months to: 

Rises over 20% 

Rise 15-19% 

Rise 10-14% 

Rise 5-9% 

About the same 

Fall 5-9% 

Fall over 10% 

■ ■ ■ -V ' ' No comment 


Eng’g; ‘ Paper ' 

May- Apr.- ..Mar.- Febu- (non- Brews. Packaging 

Aog. July June May elec} Distill. Print/Pub, 

% % % % % % % 


Sime Darby Ber&adL T - 


3 3 

_! 5_ 

3 . 2 

_9 12_ 

64 64_ 

6 4_ 

6 3_ 

8 7 


Correction 


_5 — _ 

JJ8 82_ 

5 — _ 

30 18 

22 — 


CAPACITY AND STOCKS 


STOCKS 


Below planned levels 


4 monthly moving total 


Raw materials and components over the 
next 12 months will : 


May- Aprr Mar/- Feb.- 
Aug. July June May 


ALL THREE sectors are now 
inclined to say that they are 
working at below planned out- 
put levels than when last inter- 
viewed in April. Consequently, 
the capacity indicator has con- 
tinued to fall sharply and is now 
down to the exceptionally low 
levels seat five years ago. The 
recession has increased uncer- 
tainly and fewer companies now 
say they are able to plan output 
for a period longer than six 
months. 


_ JFactors Affecting. 
Production 


-dig mbs. 


More companies are now say- 
ing that output is affected by a 
shortage of orders, particularly 
from abroad, and fewer com- 


panies are complaining of 
shortages of components, raw 
' materials or executive staff. The 
index of factors affecting pro- 
duction has moved even 
further in the supply direction 
and now matches the level last 
seen in 1975. 

The fall in demand has meant 
that the indicator of stocks in 
relation to current sales trends - 
has remained at the historically 
. high level reached two months 
ago. ' All three sectors inter- 
.viewed this month expect stocks 
of manufactured goods to fall 
over the next year. 


^Increase 
: the same 


No comment 

Manufactured goods over the next 12 
months will: 


August 1980 

r 

Eng’g. Paper 

(non- Brews. Packaging 
elec.) Distill. Print/Pub. 
%■ ..% .. % 

28 — 22 

42 64 IT 

~28~ ~ 36 .... 7 

2 — — 


The-Company confirms that as notified to the 
Stock Exchange, it proposes to pay a final 
dividendof 8.5 cents gross pershare N0T13.0 
cents gross per share, as incorrectly stated in- 
the note to the advertisement on 29th August 
1980. ' 

This final dividend, plus the interim dividend 
. of 4.5 cents gross per share paid on 30th May 
:i 980, makes a TOTAL dividend proposed for 
the year ended 30th June 1980 of 13.0 cents 
gross pershare. 


M cents per share 
INTERIM DIVIDEND 
FINAL DIVIDEND 
TOTAL FOR YEAR. .. 


Gross 

4.5 

8.5 
13.0 


Increase 

Stay about the same 
Decrease 
No comment 


*"* ‘N,, ■ lAr'ui . L' l. 


30 64 27 

"33 7 367". 9 
i 7 — frf 


FACTORS CURRENTLY AFFECTING PRODUCTION 


4 monthly moving total 


1975 W76 19771978 1979 W8D 


May- Api> Mai> Feb.- 
Aug. July June May 


• :.r 


CAPACITY WORKING 


4 monthly moving total August 1980 

Eitfg» r Paper 

May- Apr.- Mar.- Febv (non- Brews. Packaging 

Aug. July June May elec) Distill. Print/Pub. 

%%%%%%% 




Above target capacity 


Planned output 

Below target capacity 


No answer 


62' 68 

Jl. 25 


24 — 

76 


LLU 


Home orders 

Export orders 

Executive staff 

Skilled factory staff 

Manual labour 

Components 

Raw materials 

Production capacity (plant) 


finance 


Others 


Labour disputes 


No answer/no factor 


August 1980 

Eng’S- Paper 

(non- Brews. Packaging 
elec.) Distill. Print/Pub. 
% % % 

100 100 78 

99 73 55 ' 


. AZIENDA^UjONOMA DELLE 

FERROVIE DELLO STATO 


. . U.S. $250,000,000 
Floating Rate Notes 1988 

Convertible until Febioaxy 1986 into 954 per cent,. 


27 — 2 

2 — — 


■ For fhe anrraonfks penocf 

29th August, 1980 to 27th Fehiuarfi J3BL 


22 


In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 12j| 
per cent per annum, and that the interest payable an the 
relevant interest payment dale, 22th February, 1981 against 
. . Coupon No^l-wifl be US4323.8Z- 


— 18 — 


INVESTMENT AND LABOUR 



S.G. Warburg & Co. Ltd. 



Big job fall expected 


LARODR REQUIREMENTS (Weigbted by employment) 


4 monthly moving total 


August 1980 


COMPANIES responsible for 
the employment of nearly two- 
thirds of the labour force 
covered by the survey now ex- 
pect employment to drop over 
the next year. All three sectors 
covered this month are more 
inclined to expect a drop than 
they were in April. All the 
engineering companies ques- 
tioned say that lack of present 
or forecast demand is dis- 
couraging them from increasing 
employment levels. 

Overall, a majority of com- 
panies mention product demand 
as a constraint on the number 
of employees rather than fhe 


..structure of labour supply. 
There has, for example, been 
a steady decline in references 
to difficulties in recruiting staff 
with suitable skills. 


Labour 

Requirements 


1 1S75 1916 1977 1978 W79 1980" 


There has been little change 
in the pattern of answers about 
expected levels of capital spend- 
ing over the next year though 
the paper and connected indus- 
tries group has revised down 
its plans. Consequently,, the In- 
vestment indicator shows little 
change -with around 30- per cent 
of companies still expecting to 
' Increase the volume of their 
. -Spending. 


Those expecting their labour force over 
the next 12 months to; 

Increase 

Stay about the same 

Decrease 

No comment 


■ ■ Eng’g. Paper 

May- Apr> Mar.- Feb^ '‘(non- ■ Brews. Packaging 

Aug. July June May. dec.) Distill. Print/Pub; 


12 - 1 

10 28 40 

76 72 59 

2 — — 


CAPITAL INVESTMENT (Weighted by Capital Expenditure) 


-4 monthly moving total 


-August -1980, 


Those expecting capital expenditure over 
the next 12 months to: 


Eng'g. . . Paper 

May- ' Apr.- Mar.- Feb.- (non- Brews. -Packaging 
Aug. July June May elec.) . Distill. Print/Pub. 


Increase in volume 

increase in value but not in volume 

Stay about the same 

Decrease 
No comment 


COST AND PROFIT MARGINS 


20 12 _ 

20 2 

12 . 24 

40 49 

“8 ~W 


Inflation eases 


COSTS 



4 monthly moving total 


August 1980 


, HOUSE OF COMMONS 

(01-937 0822) , _ v , 

(Registered Charity No. 278606/ 


F flg * papgj. 

Why- Apr.- Mar.- Feb.- (non- Brews.' Packaging 


Inflationary expectations are 
now clearly easing. A third of 
the companies interviewed in 

the engineering sector expect 

wage rises of less than 10 per 
cent in the coming year. While 
most businessmen are still pro- 


Volume of 

Purchases 




1975 »7B 1977 1978 1979 1980 


jecting double figure rises, the 
median expected increase over 
the next year has now slipped 
back a full pcrceniage..poiot_ 


over the last- couple -of months ' 
to 16J per cent 

There has also been . an 
increase in the number of com- 
panies expecting' unit costs to 
rise by less than 10 per cent, 
the median' expected rise dec- 
lined for the second month 
running to around 14i per cent 
Both the brewing and distilling 
and the paper and connected 
industries expect smaller price 
increases during the next 12 
months than they had done last 
April.. The median expected 
change has dropped by roughly 
1£ percentage points in two 
months to just under 14 per 
cenL The indicator of profit 
margins has fallen for the 
fourth month running. 

The business opinion sur- 
vey is carried out for the 
Financial Times 1 by the Taylor 
Nelson Group and is based 
upon interviews with senior 
executives. 

Three sectors and some 80 
companies are covered each 
month in turn. They are drawn 
from a sample base d - upon - tho 
FT_ Actuaries— index_ . which. 


accounts for about 60 per cent 
of all public companies. 


Wages rise by r 


Aug. July June May j^c.) Distill. Print/Pub. 

2 ? To % ; ■ % so "■ %' %"*-•-■ 


4 — — 


The. all-industry figures are 
four monthly moving totals 
covering 120 companies in 11 
industrial sectors (mechanical 


70-14% 

15-19% 

20-24% 


28 . 20 

47 62_ 

13 11 


No answer 



Unit cost rise by : 


10-14% 

15-19% 

"2534%“ 




— 35 18 s~ 

11 25 64 ~36~ 

68 18 18 19 

J3- — — 40~ 

8 22 _ -LL: 


y ;.v. 


Decrease 
No answer 




PROFIT MARGINS 


4 monthly moving total A agust lWO 

Eng’S- Paper 

May-- Apr,- Mar.- Feb.- (non- Brews. Packaging 

Aug. July June May elec) Distill.' Print/Pub. 

% % % % % % % 

19 28 42 43 32 — 20 . 

38 30 27 28 27 82 46 

~36 35 28 2i 41 18 34 

~7 7~ 3 •*---- 


1975 1976 19771S78 1979 1980 


engineering' is surveyed every 
second month). 

Complete tables can be pur- 
chased from Taylor, Nelson and 
As&6&ates r 45Zr'iQsgs£on -Road,- 
Eweli*JEpsom* Surrey... _ 


Those expecting profit margins over the 
next 12 months to: 


Improve 

Remain the same 
— _ . Contract 
No .comment 


'ITOARMY BENEVOLENT FUND 

wfflhc^sddieisex^^ 
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BUSINESSMAN’SDIARY 

UK TRADE FAIRS AND EXHIBITIONS 


i&Qgs 







n 

atified to the 
pay a final 
ire WOT 13.0 
Aty stated in 
29th August 

»m dividend 
on 30th May 
proposed for 
if 1 3.0 cents 


oss Net 
^.5 2.7 

!£ w 

1.0 7.3 


Date - .. -V ' Title / 

Cur rent. ; GiEtware and Fashion Accessories Trade Fair 

^ '■ •' - y (08833 4371) (until September 4) 

Current. ........... - International .Watch,- Jewellery and Silver Trades 

■ Fair (01-837 3836) (until September 4) 

Sept. 1-4 International Environment and Safety Exhibition 

and Conference (0727 55574) 

Sept 1-9 London Noising ‘Exhibition and Conference 

" "(OWfl' 8040) 

Sept 2-5 International ^Carpel Fair (021-705 6707) 

Sept 7-12 Ioternational Hardware Trades Fair (0727 63213) 

Sept. 8-11 Laboratory ’80 (0799 22612) 

Sept 9:20 CStelsea Antiques Fair (0727 56069) 

Sept. 11-19 ' International Printing Machinery and Allied 

Trades B^tibitkm— IPEX (021-705 6707) 

Sept 14-17 ...... HAB *80 International Menswear Fair (01-839 5041) 

Sept. 16-18 Ready, in Wear Fashion Fair (01-637 2400) 

Sept, 20-23 Iqtema&mal'Brdadcastms Convention and Exhibi- 

tion (01-340 1871) 


OVE^IAS TRADE FAIRS AND 

Current- .Intfirnatloti^^Exhilritiun of Agriculture and Food 

■•. ri In*istry— OM3SC (until' Sept 4)- 

Current Tntenattoml Fak r (until Sept 20 ): 

Current ' International- Bridge and Structural Engineering 

Erhfl^tioa (until September 3) 

Current International Autumn Fair (01-493 3111) (until 

- ^September 7) . ■ ■ : . 

Sept. 4-0 .. — - .. Jewellery, Cold, Silver, Clocks, and Gifts Exhibition 

. . :-buorhca 

Sept 6-9 .......... Beady-to-Wear Women's do thing Fair (01-439 3964} 

Sept 6-9 International Leather Week (01439 3964) 

Sept 10-18 International Engineering Fair (01-278 0281) 

Sept 12-18 ...... World Fair of Photography, Photo, Cine, Andio- 

vision— ^PHOTOKINA (01-409 0966) 

Sept 12-21 International Autumn Fair (01486 1951) 

Sept 16-20 International Tunnelling Industries Exhibition and 

„ Conference — EUROTUNNEL (0727 63213) 

Sept 17-26 International Office Equipment Exhibition — SICOB 

01439 3964) 

Sept 18-Sept 23 . International Exhibition for Automobile, Motor 
Car Workshop, Service Station and Garage 
-■ -EquipoioU:— -AllTOMECHANIKA (01-734 0543) 

Sept 19-24. International Food. -Industry and Non-Food Pro- 

ducts Exhibition— XKOFA (01486 1951) 

Sept 21-24 ..... . Hardware Trade Show (QUOJEM) (01405 8666) 


Venue 

Bristol .Exhibition Centre 

Earls Court' 

Wembley Conference Centre 

Royal Festival Hall 

Harrogate 

Olympia 

Grosvenor House, Wl 
Chelsea Town Hall 
National Exhibition Centre, 
Birmingham 

Earls Court 
Harrogate 

MetropoJe Hall, Brighton 


HBITIONS 


Budapest 

Izmir 

Vienna 

Leipzig 


Paris 

Paris 

Brno 

Zagreb 

Cologne 


Basle 

Paris 

Frankfurt 

Munich 
Paris . 


BUSINESS AND MANAGEMENT CONFERENCES 


Sept i-3 


Sept 3 


Sept 

Sept. 4-5 

Sept 7-12 
Sept 8-12 
Sept 10 - 12 ' ...... 

Sept 11 . 

Sept 15-16 
Sept 16 
Sept 17 

Sep t 22-26 -. 

Sept 23 


'ELLE 

STAT0 

88 

» 9U pe: cent 


Notes. 

been :aai as 12s 
- payazie cn s* 
UaJY, irSi 
23.57 


Sept 24. 

SepL 25-26 ...7..; 
Sept 25 

- -»• — 

Sept 2&Qct ^ 
Sept 2S30i. i-V- 

Sept 3W)ct 2... 
Sept 30' . 

Sept 30-bct 2 
dct i' 


Brunei Institute of Organisation and Social Studies: 
Understanding Production for non-production 
managers (0895 56461) 

Cyril Aydon Associates: Current Cost Accounting — 
lie New Standard (seminar for financial 
specialists .only— Banbury 720124) 

Institute of Directors: Beware' the Vth Directive 
<01-839 1233) 

.FT Conference: The new Sri Lanka-rOpportunlties 
for Business (01-621 1355) 

European Marketing Association: Marketing Man- 
agement (021 742 4141) 

IPM: The Work of the Personnel Department 
(01-387 2844) 

BCPA: Complete 'Course for Personnel Officers 
(01405 1023) • 

South Glamorgan Institute of Higher Education: 
Financial Futures — The Cardiff Seminar 
(0222.492121) .... 

FT Conference: -Developing the Annual Company 
Report (01-621 1355) 

The Henley Centre for Forecasting: The Demand- 
ing Consumer of the '80s (01-353 9961) 

IPS: Successful Trading in Commodities, Money 
and' Foreign Exchange. (0990 .23711) 

IPM: Methods in Interpersonal Skills Training 
r: : :' (029383 344) . 

■College of Marketing: Innovation 1-— New product 
.search,', licensing and the generation of new 
ideas (06285 24922) 

ESC: .The Profitable Exploitation of Micro- 
processors . in Instrumentation and Control 
(057282 27U) . " 

. .AMR International: It's about time management 
(01-262 2732) 

InstitzBte.-of Management Services: Energy Saving 
..•* Oi'Viecdspbrt and Distribution (01-363 74527 - 
AMD: Export Management (Windsor 56047) 

:AMR‘ Iatei»atfonaI: positive Discipline (01-262 
2732) 

Cains:- Cost Engineering (0734 861101) 

College Of Marketing: . Innovation 2— Evaluation. 

■ . and - acqufshfibh of- new nrodaets, processes 
• j ■ a nd technologies (06285 24922) 

CPT: Public Transport in the Eighties Conference 
-- - (01-831 7546) ■ 

FT Conference: Financial Futures for European 
V Institutions (01-621 1355) 


Uxbridge 

Stratford-on-Avon 
Pall Mall. SW1 
Colombo 

University of Birmingham 
Embassy Hotel, W2 
Southampton Row. WC1 

Cardiff Castle 
Savoy Hotel, WC1 
London Press Centre 
Great Western Royal Hot , W2 
.Horsham, Sussex 

Cafe Royal 

Gloucester Hotel, SWT 

Portman Hotel, Wl 

St Emin's Hotel, SW1 
SL John's College, Oxford 

Cafe Royal, Wl 

Cafe Royal 

Edinburgh 

Hilton Hotel. Wl 


WEEK’S FINANCIAL DIARY 

The following Is a record o f the principal business and financial 
engagements during the week The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year's timetable. 


TODAY 

COMPANY MEETINGS — 


Hat*!. Dover St.. 


Cefeitlon (nets.. Brown'! 

W. 12.00 

Lrnlon^ 1 -Z. Mium Arm* Mows MsddOB 

MarHMlis uiolltex). Hsll mg*. Wnt Une- 
SojtnawrMn. HtritaK. 2.sa 
BOARD MEETINGS — 
finals: 

Apex Properties 

GT Ada sterling Fuiul 

Llnfood 

Whitworth Electric 
Interim*: 

CUverlKMiie Inv. TIL 
Electrical and Industrial Securities 
Hyman (I. and J.i 
Scottish Eastern inv, Tst. 

DIVIDEND & INTEREST PAYMENTS— 
Arrow Deo, Z’iPC 
Airflow StmamllnM 1.87» 
Anglo-Argentine Tram* DO. 2oc 
Ashdown Inv. Tat. DO. 2'ipc 
Associated Britten Foods 2 . Jo 
Australis 7 DC Reg. 1979-81 J'.-K 
Blue Circle Industries Db*. 9 3 >.k 
B ov, iter Corp. DO. 1'UK 
Brabv Leslie OpcPT. Z.Bpc 
Brengreen 0.3p 

Bristol 13 ', pc Red. 1901 6 Vac 
British Aluminium 6ocP1, 2.1 oc 
Bruntrllffe Inv. ?pcPI. 2.4SK 
Buffalo and Lake Huron Railway Bds. 

2W1RIPC. Bd*. 2 WZnd)K 
Cardinal Inv. i.fiSo 
Clarice. Nlckoll* ane Comp, Ln. a I, PC 
Coghten, 12.50 

Colonial Securities Tst. Did. Unit* 3JP 
Continental and industrial Ttt. DO. 2<tPC 
Camercraft fiijocPf. 2.27SPC 
Corp. W London JimcDti. 1983-93 1 Lp« 
Courage Ob. 2 <.(1975- 801 k 
C roda Intel. Ln, 5 Hoc 
Cullen'* Stores SocPf. 1.7Spc 
Danlell and Sons Bre—erio* DO. 2 PC 
Dominion ano Gen. Tst. Db. 2' a pc 
Drmrton Commercial Inv. 2 p 
East Surrey Water 2 -Boc ifmiy. a Pc Pre-Pi. 
T.4pC- DO*. 2 21 , J'K198g.gil si- 
ll 990-92} J‘» 5 pc 

East Worcnterslilpe W.W. - 7pc ifmlv. 
lOPCi Mix. Ord. 3.5pc. 3.5 k flmiy. 

Ski Mas. Ord. 1.75 k. 2.Bk irmly. 
SpC) (1935-411 PI. 1.4K. 3.85 k IlmlV. 
51;pO PI. 1.B25K 
E fibre 6.76p 

Electric and General Inv. Db. 4 <;k 
F enner tJ.H.i 3.63P 
Pile UViK Red. 1983-94 6 -*u>C 
Porte Him*. Db. 2.4 3.3SK 
Foster Bros. Clotnlng 5':pePf 1.925 k 
G reek 5 dcL». 1914 (assd. with accent 
carts.) 2 >rK 

G re r- coat Properties Db. 3<«pc 
Habit Precision Ena no. 0.55p 

InrestmeiK Co. 1.575P 

isle of Man 3 >:k UK 

Klein Wort Ben, bn Inv. T*,. Db*. 2 2 >: 2 l 4K 

London County Ik 1‘iPC. 2 hoc I hoc 

London Prudential In*. Tst. Db. 1 >;k 

Low and Sonar 6 K 1 st and 2nd Pis. 2 . IK. 

SI-K 3rd PI- 1.925 k 
L ucas l-idsutrle* GWkPI. 2.275m 
L yle Shipping GVpcPI. 2.3625pc 
Lvnton 1.9 b 

M. ana G. General Tst. Fund Income Units 
4.5p 

MKPtltnon (Donald) 1.5P 
Mercantile In*. Tit. Db. 1 Lk 
M orsamo Ln. 2 <:K 

Newcastle and Gateshead Water 9 k Rod. 
PI. 1.516304K 

Peninsular and Oriental Steam Naviga- 
tion Db*. V'« 1 1 i( 2 nd)K 
Port or London B'coc 19B7-9D 3Uoc 
Prestige 2.5n 
Radio Rentals Ln,. 3 Upc 
Ransome and Raolcr Db 1 ’.pc 
Raybech iOUkPI. 5.125k 
R ed land SpcPI. 2.365k 
R eed Dnceratlve Products Db. 2k 
River Plate ana Gen. Inv. Tn. 5KPfd. 
1.73K 

Salrsburv 'J.I Ln. 4pc 
Salford S>:K Red. 19U-B8 2 ’,k 
S ingers Ln. 3 k 
S chneider (S.i 6 kPI- 2.1k 
S craPers Ln. 3<<K 

Scottish Agricultural Sec*. Corn- 3\iK 
Db. 1979-B4 l^pc. SbKDb. 19B6-BB 
2A.K 

Scottish Mortgage and Tst. 5ocPf. i.7Sk 
S outh Staffordshire Waterworks 3.5 k 
( fmly. Snd Ord. 1.75PC Ord. 4.9 k 
(( ml*. 7 pc' Class A 2.4 5K- Ord. 4.9 k 
tfmly. 7 pci Class B 2.4 Spc. 4.9 k (tally. 


H.A.T.. barter Wood. Wrtagten. Avon. 
12.00 

Tea Abrasives. George Hotel. High St-. 
Colchester, bux. 12-00 
BOARD MEETINGS— 

Finals: 

Brttlsn Electric Tranlon 
New Central WHwaterarand 
Int eri m s ! 

Blackwood Home 
British Petroleum 
Cadbury Schweppes 
Charterhouse Group 
CdstSln 

General Mining Union Corporation 
In* erg ord on Distillers 
London and European 
Midland Industries 
Morgan Crucible 

Northern Engineering Industries 
Sharna Ware 
Winston Estates 

DIVIDEND A INTEREST PAYMENTS— 
Darien 2.2 75 p 
Pi ram be Q3.0 

Trident Tclevlilan A Ord. 1.2Bp 
FRIDAY. SEPTEMBER 5 
COMPANY MEETINGS— 

Brawn (John). The Sanctuary, Westminster, 
1 2.30 

H*ren Motor Carlton Tower Hotel. 
Cadogan So. SW. 10. DO 
irdictK. Baltic Eichinge Chambers. 

14-20, St- Mary Axe. EC. 12.00 
PHkl n atan Bros.. Pres cor Rd.. Si. Helen*. 
230 

RlgntwiM Gt. Eastern Hotel. Liverpool 
St. EC 11.10 

Stroud Rllov Druituno-id. BankAdd Hotel. 
Bradford. Bins lev. 11.00 
BOARD MEETINGS— 

Flnslr 

Raybech 

Interims! 

Abaev Panels fnv. 

Crouch rDevelc) 

Home Counties Ntwiunrs 
House Properly of London 
Sc*ilev (A. G.i 

DIVIDEND A INTEREST PAYMENT5 — 
Alcan Aluminium 35cts 
Alina it London Prims. 12 p 
Birmingham Mint 7p 
Carcla E>mlraering 2.Bp 
Gillette 47 * 2 Cts 
Grange Tst. Ord- Units I.Tp 
Gmtrmini Stares Ord. and A 35ct« 
Investors Capital Tst. 1 3o 
Latham (Jsmesi 5.75p 
MHdrom l"». Ttt. 1.2 So 
MHdMr Tit. 20 
Prttt (F.) Engineering 2.2o 
Rmmord Inc. 26C1* 

Russell (Alexander) 135p 

South African Land and Exploration 3 Sets 

Southeast 1 7 Oct a 

Star Herd Fireworks 6.52Gp 

Vaxl Reef* Exploration 620eti 

v/estem Deep Levels 4Q0ets 

WlafaH (Henryi IO-SB 

SATURDAY. SEPTEMBER S 
OtVIOCNO A INTEREST PAYMENTS— 
Rite Circle Inds. Db. 4iiK 
British- American Tobacco Ln. si-k 
C ollins {G. and W.l Db. 4 'me 
Dares Estate* Ln. 4 k 
(M l Ln. J’bK 
Joseph ILeooold' Ln. <knt 
Merchants Tit. Ln. 2 k 
O lvmpla Db. Jhipe 
Pet*rbcrauah Motor Db. 4 <«k 
R edland Red. Db. 1990-95 £3.70 
Routledge and Kegin Paul Db. JLk 
S ears Efigng. Db. 4 I«k 
S heffield Twin Drill and Steel Db. J ipc 
W adrflngton Uohnl Db. 5 UK 
Whl -bread Ob. 4 7 >K 
Yorkshire Chemicals Oh. Spc 

SUNDAY. SEPTEMBER 7 
DIVIDEND A INTEREST PAYMENTS— 
Agricultural Mortgage lIUucBds. 7/9(04 
6 Spc. 1 SUpcBds. Red. 719 84 6 HOC 
BLMC Ln*. 3 3S 4K 
Barclay* Bank Intnl. Ln. 3 UK . 
Bournemeuth Variable Rate 1983 £9.2813 
Dunlop Db. J'tfc 
MkJhams Db, 3':K 
Intnl. tny. Tst. aiiocPf. 1375 k 
S alruiburv (JJ Db. 3SK 
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NOTICE OP REDEMPTION 

U.5. Rubber Uni royal Holdings Sodete Anonyme 

6|4% Cain*te*d Sinking Fund Debenture* due 1982 

Notice ts Hereby Gives that, pursuant to tba provisions of the Indenture dated as of April 1, 1967. prtwfdrae for tile 
above Debentures, them will be redeemed lor account of the Sinking Fund on October 1. i960 (the “Red eruption 
Dnte”i ££33.000 principal amount of the (Pilfc GuoranLeed Sinking Fund Debenture*! due 198U (the “Debentures J. at 
the redemption price of 100% of the principal amount thereof plu* Accrued interest to the Redemption Date. 

The aerial number* of the Debentures which have been selected tor redemption 
(each bearing the prefix letter “M**l are: 


M- 


191 

1& 

201 

282 

284 

289 

308 

340 

360 

358 

£? 

476 

477 
491 

496 

497 

498 

521 

522 

523 
572 
577 

506 

507 
672 
876 
697 
701 
707 

737 

746 

764 

771 

ns 


^941 

1020 

1087 

1113 

1131 

1)37 

1186 

1179 

1206 

1213 


1222 

1231 

1345 

1386 

1384 

1441 

1448 

1490 

1516 

1531 

1566 

1674 

1681 

1701 

1711 

1960 

1870 

1855 

1903 

1910 

1914 

1920 

1558 

1971 

2007 

2036 

2164 

2179 

2221 

2364 

2401 

2477 

2487 

2510 

2525 

2545 

2600 


2641 

2650 

2712 

2723 

2727 

2741 

2754 

3078 


3090 

3176 

3IS4 

3202 

3247 

3252 

3278 

3366 

3392 

3412 

3445 

3467 

3504 

3536 

3556 

£91 

3631 

3641 

3667 


3704 

3749 

3780 

3801 

3S08 

3818 

3871 

3880 

3926 

3936 

3M1 

4031 

4063 

Ts 

4107 

4135 

4142 

4151 

4181 

4169 

4181 

4187 

4169 

4199 

4205 

4215 

4230 

4246 

4282 

4301 

445S 


4466 

4486 

4485 

4507 

4527 

4554 


4611 

4818 

4787 

4884 

4890 

4905 

4917 

4830 

484 B 

5009 

5037 

5067 

51Z7- 

5167 

5176 

5236 

5333 

5342 

5421 

5456 

5464 

MS? 

5572 

5622 

5854 

5705 

5719 

5733 

5749 

5845 

5873 

5880 

6019 

6091 

6190 

6241 

6249 

6264 

6279 

6283 

6305 

8312 

B371 

6402 

6426 

6467 

6513 

6531 


8543 

8629 

667-1 

6683 

8719 

8746 

6747 

8754 

6781 

6046 

7010 

7066 

7094 

7183 

7203 

7213 

7221 

7229 

7238 

7243 

7257 

7365 

7366 
7387 
7395 
7535 
7542 
7551 
7556 
7579 


7644 

7645 
7650 
7667 
7738 
7772 
7767 
7804 
7812 
785B 
7890 
7949 
8003 
8032 
0072 
6119 
B169 
8180 
8526 
8536 
8543 
8558 
B611 
8637 


8854 

8671 

6GB0 

B7M 

8710 


B82B 


9924 

8944 

9005 

9076 

9128 

9136 

9140 

9148 

9169 

9176 

9294 

9303 

8335 

9338 

9342 

9350 

9357 

9415 

9425 

9439 

9520 

9568 

9603 

Si 

IS 

9822 


10035 

10091 

10131 

10146 

10204 

10290 

10297 

10311 

10354 

10363 

10372 

10382 


11718 

11 728 

11764 

11782 

11784 

11788 

11795 

11800 

W 

11853 

11855 

11889 

11906 

11811 

11916 

11923 

11929 

11934 

11975 

11908 


13700 

137® 

13705 

13708 

13711 

13715 

13717 

13723 

13724 
13720 
13731 

13735 

13736 
13740 

13748 

13749 

12 


4524 


5531 


5752 

51® 

57B) 

5786 

5823 

5837 

5844 

5904 

5911 

5917 

5924 

5929 

5937 

5964 

5973 

5979 


17101 
17117 
17133 
17139 
17162 
17170 
171 70 

'8 
172E 
173JG 
17323 
17346 
17358 
17366 
17372 
17377 
17449 
17460 
17476 
17406 
17504 
17525 
17571 
17579 
17588 
17585 
17601 
17609 
17644 
17651 
17676 
17767 
17774 
17781 
17707 
17793 
17817 
17889 
17960 
17967 
17974 
1B000 
18027 
180T4 
16126 
1BI61 
181 67 
18178 
-18185 
18192 
1B197 
18203 
18245 


jS 

ii 

18385 
18429 
18437 
18443 
18476 
10518 
1B562 
18581 
18588 
18596 
18603 
18614 
1BS30 
18636 
18642 
16649 
18685 
18745 
18753 
78758 
18766 
18774 
1B7B6 
18791 
18801 
1 


19165 

19171 

19176 

19183 

19202 

19208 

19225 

ii 

19282 

19382 

19306 

19316 

19324 

19330 

19336 

19354 

19359 

19367 

19403 

19413 

19418 

19423 

1S430 

19436 

19442 

1S44B 

19453 

19460 

19465 

19471 

19476 

19483 



On and after the Redemption Date the Debentures designated above will become due and payable upon presentation 
and surrender thereof, with all coupons maturing subsequent to October 1. attached, at Lhe option of the holder, 
either u the office of Chemical Bank, by mail: P.O. Box 25963. Cburrh Street Station. New York. New- York 10349 or 
Chemical Bank, by hand: Corporate Tollers. 55 Water Street— Room 334. 2nd Floor North Building. New York, New 
York 10U41. nr at the office of Bank Mees and Hope NTV in Amsterdam, the office Of Soriete Generate de Bonqua S.A. 
in Brnssels. the office of Deutsche Bank A.G. in Frankfurt, the office of Harahr>j* Bank Limited. Samuel Montagu 6 c 
Co.. Ltd., and 5. G. Warburg & Co. Limited in London, the office of Banque Generate du Luxembourg. S.A. In 
Luxembourg, ibe office of Banco Nazionate del Lavoro in Milan and the Office of Credit Lyonnais in Paris. 

Interest on the Debentures so designated for redemption shall cease lo accrue on and after the Redemption Date. 
AU coupons maturing after said date which appertain to such Debentures shall be void, l oupons maturing on October 
1 , 1080. should be detached and surrendered for payment in the usual manner. 


DATED: August 29. 1930 


U-S. Rubber Uni royal Holding* Sodete Anonyms 
By: Chemical Bank. Trustee 


7pc) Claes C 2. 45 PC 
(outer 


Anyone wishing -to ottend any of the above events is advised to telephone the organisers to 
Vi . . ensure _ tjust t Here has been no change m the details published. 
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Financial Times Conferences 


DEVELOPING? THE ANNUAL COMPANY REPORT 
London ^S^tember; 15 andl6. 1980 

Mr. Klaus Sahlgren, Executive Director of the United Nations Centre on Transnational 
Corporations, and' Mr. Chairznan of the International Accounting 

Standards Ownmittee, will, betaking part in ^this seminar which will consider whether 
reporting standards should J^e set by the UN, or by the OECD, or the international 
accountimiy profession.' : V.' " ‘ 


V 1- 


DYFESTMENT IN ^MALAYSIA 

Kuala Lumpur — Nov«hber. 3 and 4, 1980 

Y. A. B Uato Seri Di*.. Mahathir bin Mohamad, Deputy Prime Minister of Malaysia, 
will be the keynote speaker at this two-day conference on Investment in Malaysia. 

The Govenihient’s proposals and policies -.for developing the economy and for 
encouraging investmant wiU be examined by a distinguished panel of speakers which 
will inchide Y. B: M. Tehgku Datuk Ahmad Rithauddeen, Minister of Foreign Affairs. 
Y. B. Datuk Ahdul Azizr bin Haji Taha, Governor of the Bank Negara 1 Malaysia, and 
Y. B. Tan Sri- Abdullah bin Mohamed Salleh, Chairman and Chief Executive of 
Petronas. \ 

The closing address on the future outlook will, be given by the Minister of Finance, 
Y. B. BL Tengku Tan Sri Razaleigb Hamzah. 

AU enquiries should, be addressed to: 


:o: 

!. TRtiFT 
S>v:A 


Financial Times Limited: 
Conference Chgahisation j: 
Minster House, Arthur Street 
Loudon EC4R 9 AX 


Tel: 01-621 1355 

Telex: 27347 FTCONF G 

Cables: UNCONF LONDON 
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. Notice to Holders of 
European Investment Bank 
US$ 10^00^000 9 % Notes due 15th September, 1980 

Hddeis *;i»^bbfe Notes (the “1980 Notes”) are advised Oat, 
subject to signature- <rf a conversion and purchase agreement and to 
the satUfaeoon- of the conditions to be contained therein, the 1980 
Notes n be erehanged for 12}% Notes dne I5th September. 1987 
of European Investment Bank. 

Holders of 1980 Notes wishing to exchange such 1980 hWes should 
notify their badk. hot later than Friday, 5th September, i960. 

Banks W obkin farther infonnation timt flie jroetat for 
^eselwih^ ^id Hie t^ms and conditions of the 12|% Notes dne. 15th 

\ ^ ir Af .Wfaerland (Securities) Limited 
• ■ lhe-^i ; Exchaiige Building, London EC2N 1EY 
V:^ . : ;:>:;^Mfi38 0582 Telex: 8811604 




Soiiten Db*. Ji- Jteoc 
Stonehlll 1Di;KPf. S.25K 
Tanganyika S)iK 1978-82 2 ’«K 
Tarmac Db*. 3te J*s (1988-91) JH(198»- 
19941 Jl«C199f-97»K 
Temulc Bar Inv. Tst. Db. 2 UK 
Tendrlng Hundred Waterworks S.Boc 
(fmly. 8 K) Max. Ord. 1.9 k. 3.5k (tally. 
5 k) Max. New Ord. 1.73 k. S.Bpc (fmly. 
Ik> Max. ptd. Ord. 2.8 K- 2.8k (tally, 
a pc' Pf. I.dpc. 4.2pc ifmlv. Bk) ft. 
2 . 1 k. 4.55k flmty. B'-rc) Red. Rf. 
1982-83 2.275K 
T-xat Easter -i Carp. 80rts 
Tram Union Coro. 65 els 
Tr-asurv 8 Vue 1997 4i*K- K'iK 1994 
7L|K 

•■BM 7<-KFf. 2.625K 
■ 9- lo— Dlscau't of London 9o 
*'lckvrs Ln. 3 k 

Vast Kt t Water S.Sk ifmlv. 5 k) Com. 
Ota- 1.75 k. 2 - Bk ftailv. 4po W. U(*. 
3.1 Spc (tally. «i-pe) Red- W- 1A7SK. 
4.025 k (tally. 5liKl Red. Ff. 1983-Rfi 
2.0125K. Uk irmly. 6 K< Red- W- 
f 981-83 Z.TK 
Whltbreax Dbs. 21» 3 »sk 
W hite* (Timothy) Ln. jisK 
Wttan inv. Db, 4 k 

. ^ TOMORROW 

COMPANY MEETINGS — 

Grew Portland’ Estates Cafe Royal. 68 . 
Regent St.. W. 12.00 

Wvtson (R. Relvtni, Alma Ledge Hotel. 

Buxton Rd. Stoekoort Cheshire. 12-00 
Whaeleri* Restaurants. Sheridan Hotel. 64. 
Klta’s Rd.. Brighton. 12.00 
BOARD MEETINGS— 

Finals: 

Di'Kcm.’ 

t-u r «Rowtcndi 
Interims: 

Hnu*» t! Fraser 

te-e fCljrsmxr I 
■r'y'osnt Fine -rial 
Tr-Se l-demnlty 

CIVITEND & INTERE5T WVEflTS - 
IMM lie. BQos 
American Bra-d* Inc. 152'rctt 
Aims me. 35cts 
edition Industrie* 1» 

Fcrd Motor 3Dcts 

l.U. l-tnl. Corp. 27>ina 

I«b iBcta 

ingenoll-Rand 83ct* 

si end G 0»ai Tn. Income S.Sp 

Moran Tea 3p 

Richard so- -Merrell Inc. 3 Sets 
Southend-on-Sea 12tux Red. 1981 6 J»oc 
Sung el Besl Mines Malaysia 32.91213a 
Union Carbide BOc ti 
Watson (R. Kelvin i 2 p 

WEDNESDAY. SEPTEMBER 3 

COMPANY MEETINGS 

Braham Millar. Staysheld Works. Day 
H'll Enflnfd. Mlddliex. 3.00 
Hlrklno Pentecost Albany Hotel. Mou-t 
St.. Nottingham. 12.00 
BOARD MEETINGS — 

interims: 

Church 

Dtwhurrt (I- J.i 
Family fnv. Tsf. 

Guardian Royal Exchange Assurance 
Nu-Swlft Industrie* 

Phoenix Assurance 
Pritchard Service* 

Sun Alliance and London Insurance 
Weir Gro 1 p 
Woodward (H.t 

DIVIDEND & INTEREST PAYMENTS — 

Braham Millar 0.3p 

Conversion 9 k 2000 4>sK 

Dally Mall and General Tit. Ota. and A 

Up 

Denuplv Intnl. Ik. 22ct* 

Goveti European Tst. 0.7 5 P 

Great Portland Eataiw 4 p 

River Plate and Gen. Inv. T*L Dfd. 2.5D 

Sogomana 7P . _ 

Th-rsl* Sulphur and Cooper (Rrg-> 6 p. 

Treajairv P 9»?«C.'y. 2000 4fcpe 
Wheeler's Restaurants 4.33p 

THURSDAY. SEPTEMBER 4 
COMPANY MEETINGS — 

Allnatt London Prop*-. Winchester Haute. 

100. Old Broad St. EC. 12.00. 
Birmingham Mini. Chimbtr d industry 
and Commerce. Hirbome Rd- Blrming- 

Bu finer (H-P-l. Green Dragon Hotel, Bread 
St- Hereford. 2.30 

Cawdaw. Cawdaw Horn*. Lower Broughton 
Rd. SAlfota, 1 2.00 

Dacian. Connaught Rooms. Gt. Quean st.. 
WC. 12.00 

Ex-Land* 25-35 City Rd.. EC 12.31) 

Firth (G.M .1 Metals, Victoria Hotal. Brad- 
ford. 11.30 



Thettsecurmeshavii^bemsold,fhuainnaQcaQeittappeaz^ 



Euroi 


HV?!I 



Coal and Steel Community 
(“ECSC”) 

US $50,000,000 


Hampshire road 
works to 
start in 1981 

THE Department of Transport 
has announced plans for the 
improvement of a 4.4-mile 
section of the .London to Pen- 
zance A3Q/A303 trunk road 
between Popham and Bulling- 
ton in Hampsire. 

This road is the principal 
direct route between London 
and the South-West Work may 
start in 198L 

The plans follow a public 
inquiry last year. It led to 
recommendations, now accepted 
by the Government, that access 
to the MicheWever Station area 
from the West should be main- 
tained by the addition of west- 
faring slip roads between the 
new trunk road and Freefolk 
Road. The westbound slip road 
can be provided over part of 
the existing A30S which was to 
have been stopped up. The 
eastbound slip road will require 
a new draft Order, and this will 
be published shortly. 

The improvement will Include 
a section of new road 2.5 miles 
long, which will leave- the exist- 
ing dualled section of A30 near 
Sheepdown Copse. 



WA per cent. Bonds dne 1st August, 1990 


Interest payable annually on 1st August. 

KUWAIT INVESTMENT COMPANY (S AJK.) fltLL SAMUEL & CO. LIMITED 

ABU DHABI INVESTMENT COMPANY 
ARAB BANKING CORPORATION (ABO 
BANQUE NATIONALE DE PARIS 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SA.K.) 
LIBYAN ARAB FOREIGN BANK TRIPOLI, LIBYA 
NOMURA EUROPE N.V. 

SALOMON BROTHERS INTERNATIONAL 
SOC3ETE GENERATE DE BANQUE S.A. 

SWISS BANK CORPOR ATION INTERNATIONAL 
LIMITED 

WE5TDEUTSCHE LANDJESBANK 
GIROZENTRALE 



These notes having been pieced privately, this announcement appears as a /natter of record only. 


IQ 


Nationale-Nederlanden N.V. 

Dfls 60,000,000 

9 % % Bearer Notes 1980 due 1984/87 


Amsterdam-Rotterdam Bank N.V. 

Algernons Bank Nederland N.V. 

Bank Mees & Hope NV 

Pierson, Heldring & Pierson N.V. 

S. G. Wkrburg & Co. Ltd. Deutsche Bank Aktiengesellschaft 

Nederlandsche Middenstandsbank N.V. Rabobank Nederland 


August 15, 1930 
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Companies 
and Markets 



Preussag to run Hansa 
offshore supply fleet 


BY KEVIN DONE IN FRANKFURT 


PREUSSAG, the diversified 
West German transport, energy, 
and metals group, is to take over 
the running of the entire off- 
shore supply boat fleet owned 
by DDG Hansa, the renowned 
West German shipping line 
which is going into liquidation. 

The Preussag subsidiary, VTG 
(Vereinigte Tanklager und 
Transportmittel), which already 
owns 49 supply boats, will thus 
become the world’s second big- 
gest supply boat operator with 
a fleet of just under 90 boats. 

The deal to take over the 
r unnin g of the Hansa offshore 
supply boat fleet with effect from 
today has been made possible by 
Hansa’s creditor banks, which 
hold the mortgages on the boats, 
agreeing to form a company to 
take over ownership of the 
fleet 

VTG will take a 25.1 per cent 
share in this new concern, WG 
Versorgungsschiff - Verwaltung, 
established with a nominal capi- 
tal of DM lm. while the group 
of more than ten banks will hold 
the remaining 74.9 per cent. 

VTG, which has bought 
directly five of the DDG Hansa 


fleet of 44 offshore supply boats, 
will receive a management fee 
from the new holding company 
for running the fleet as well as 
having its equity stake. 

A major attraction for Hansa 
In the deal is that VTG will also 
take over about 500 of the 
Hansa workforce, of which the 
majority will be sea-going 
personnel 

VTG and Hansa were already 
running their offshore fleet in a 
combined operation, the Off- 
Shore Supply Association, but 
this will now fall 300 per cent 
under VTG control. 

The deal with Preussag and 
the creditor banks is the second 
major part of the orderly 
liquidation of DDG Hansa’s 
interests. 

A week ago Hapag-Uoyd, 
West Germany’s largest shipping 
line, agreed to take over the 
running of DDG Hansa’s 
scheduled cargo services to the 
Middle East and the Indian sub- 
continent, It has bought five of 
Hansa’s 18 -strong cargo fleet and 
has taken a further vessel on 
long-term charter. 


Hansa still has 12 vessels to 
dispose of, including hulk car- 
riers, ro-ro vessels, heavy lrft 
ships and mixed container/bulk 
carriers. 

Hansa Is still hopeful that 
Hapag-Uoyd, which has already 
taken over 300 of its 2,300 pe*> 
sonnel with 1 he first batch of 
ships, w&l charter further 
vessels to give it the necessary 
extra tonnage to run the Hansa 
lines to the Middle East a®! 
Indian sub-continent 

In addition, Hansa is to con- 
tinue running temporarily its 
existing route from the U.S. to 
the Middle East in order to try 
to attract a buyer for these 
vessels as a going operation. 

DDG applied for a 

corrrposrti on-iiqttidatj o n to the 
local Bremen court in the 
middle of August, when it 
realised that its accumulated 
debts of around DM 600m and 
expected farther operating 
losses of DM 45m this year made 
further trading impossible. 
Hansa’s creditors are expected 
eventually to receive around 40 
per cent of their outsta n d in g 
diaims. 


Hutchison to 
sell stake 
in Swift 


By- Philip Bo wring in Hong Kong 


HUTCHINSON WHAMPOA is 
selling its 52 per cent interest 
in Swift and Company, a 
quoted Australian trading and 
storage company. The 
Australian food group, Mauri 
Brothers and Thompson, is 
bidding for the whole of Swift’s 
capital and Hutchinson bas 
accepted the offer. The sale will 
bring Hutchinson A$8.9m 
(U.S-10.3m) equivalent to 


Swift made profits of 
A$800,000 last year, though 
profits in the first half of the 
current year were A¥900,000. 


CBA dividend up despite 
setback at finance arm 


BY JAMBS FORTH IN SYDNEY 

THE COMMERCIAL Bank of 
Australia raised group earnings 
only 5 per cent, from A$ 36.4m 
to A$ 38.2m (U.S.$44An) in 
the year to June. The CBA was 
again held back by its finance 
company offshoot, General 
Credits, but the bank has, 
nevertheless, raised its annual 
dividend from 18 cents a share 
to 20 cents. 


Profit of General Credits fell 
6 per cent from A$ 13.5m to 
A$ 12.6m, on revenue up from 
A? 135m to A$ 146m. Trading 
bank earnings, however, rose 
16 per cent to A$ 18.9m, while 
profits of the savings bank rose 
9.4 per cent to A$ 5.4m. 


A major reason for the 
General Credits setback was the 
continued depressed condition 
of the motor vehicle industry 
and consumer finance. 

The CBA, however, continued 
its unbroken series of profit 
rises each year, since 1970. 
Total assets passed the 9 lbn 
mark for the first time, and ait 
the end of the year stood at 
$ l.Olbn, compared with 
A$ 886m a year earielr. 

CBA’s provision against debts, 
including current outstanding 
advances which may be repaid, 
rose from AS 33.9m to 
A$ 38.15m. after an increase in 
the amounts written off during 
the year. 


Record 

first-half 


earnings 
for AMIC 


By Jim Jones in Johannesburg 
ANGLO AMERICAN Industrial 
Corporation (AMIC), the hold 
ing company for Anglo Ameri 
can Corporation's South African 
industrial interests, has declared 
record first-hall earnings for its 
six months, to June 30. Profit 
before tax rose to RllSJhn 
($150m), from R612m in the 
first half of 1979, and R1 50.0m 
for the whole of last year. 

During the period AMICs 
wholly-owned subsidiary, Scaw 
Metals, acquired an effective 
35.25 per cent interest in 
Haggie, the steel wire and wire 
rope manufacturer, at a cost of 
R50.7m. Attributable results 
from Haggie were incorporated 
for the period. In addition, 
AMIC acquired an 80 per cent 
stake in Control Logic, the 
Servomechanism manufacturer, 
for about R6.7m. 

Almost all. AMICs industrial 
interests, which range through 
drilling equipment, steel, paper, 
railway equipment food and 
construction, contributed to the 
interim profit advance. High- 
veld, the steel and vanadium 
producer, in which AMIC has 
a 6.1 per cent interest has 
reported weaker export markets, 
however, offset by domestic 
market strength. Elsewhere, 
paper is expected to make 
strong contribution, with 
start of operations of a fourth 
paper machine at the 62.7 per 
cent-owned MondL 

Group capital expenditure 
commitments stood at R2328m 
at end-June, against R107.4m at 
end-December, 1979. This in- 
cludes part of the R70m cost of 
Mondi’s fourth paper machine 
and a further R70m for the 
fifth one, to be commissioned 
next year. At Scaw Metals a 
new bar and section mill, ball 
plant and other capital works 
are being installed 

AMIC has declared an interim 
dividend of 42.5 cents, against 
32.5 cents in 1979, from first- 
half earnings per share of 
203.6 cents, compared with 
137.2 cents. A total dividend 
of 105 cents were paid from 
earnings of 317.2 cents in 1979. 


Companies 
and Markets 


CURRENCIES, MONEY and GOLD 


Problems of a strong currency 


BY GOUN M1LLHAM 


Sterling rose to its highest 
level for several years against 
the currencies of Britain's 
Common Market partners 
around the middle of last week. 
While the pound floats freely on 
tiie foreign exchanges other 
European Community currencies 
are linked together through the 
European Monetary System. 
Since members of the EMS are 
allowed only a small amount of 
divergence against each other, 
if sterling rises sharply against 
any EMS currency it improves 


by an almost equal amount in 
terms of five of the other six. 

The only exception is the 
Italian lira, which is allowed a 
wider range of movement, but 
because it is anchored firmly to 
the bottom of the system the 
pound has risen even more 
strongly against the Italian cur- 
rency to a record level of over 
12,000. 

Italy Is a major competitor in 
many areas of manufacture, such 
as the motor industry and 


domestic appliances. The story 
is a similar one against other 
countries competing with the UK 
for a share of export markets. 
France, Europe’s leading car 
manufacturing nation, has one of 
the firmest currencies in the 
EMS, but sterling rose above 
FFr 10 last week, for the first 
time since April 1975. West Ger- 
many, the strongest economy in 
Europe for many years, does not 
have the strangest currency an 
the EMS at present, and the 
pound touched a four-year high 


against the D-mark last week. 

This year Japan has over- 
taken the U.S. as the world's 
largest car manufacturer, and a 
glance at the specification and 
prices of Toyota and Nissan pro- 
ducts will tell why the UB. and 
European manufacturers are so 
worried. A glance at the move- 
ments in the yen against the 
dollar and sterling will only con- 
firm their fears, with the pound 
rising by about 100 yen to 
around Y520 in the last year and 
a half. 


GOLD 


OTHER CURRENCIES 


Aug. 89 


Aug. 80 


Gold Bullion (fine ounce) 


Aug. 89 


Close 

Opening 

Morning fixing .- 
Afternoon ftxli 


Jug 


8631-634 

*638-635 

6633.75 

8631.85' 


(£863 Is -86434) 
(£264 1 .- 2 65 3 4) 
(£285.000) 
(£863.901) 


8634-637 

8631-634 

>633.75 

[1635.30 


(£ 26614 - 2661 s) 
(£26384-865) 
(£864.890) 
(£865.5X6) 


Krugerrand — 

Mapleleaf — 

New Sovereigns 

King Soys 

Victoria Save 

French 80s 

60 pesos Mexico 
100 Cor. Aus;ria.' 

880 Eagles 

810 Eagles 

S5Eagl es 


6652-654 

>646-650 

5 160 12 -I 6 I lj 

>191-191is 

>191-191i« 

>161-162 

>781-784 

S6 17-620 

S755-75B 


Gold Cofra 
(£272-874) 
(£269 lg-8 72 lg) 
(£67-68) 
(£7914-8014) 
(£7914-804) 


86544556 

8690-653 

[8161-168 

819111-193 

8192-194 

>161-164 

8784-787 

>620-623 

6758.768 


(£27319-8744) 

(£278-274) 

(£674-68) 

(£8081) 

(£804-814) 


Argentina Peao.J 
Australia Dollar. 
Brazil Cruzeiro.. J 
Finland MarkkaJ 
Greek Drachma., 
Hong Kong Dollar) 
Iran Rial 

Kuwait DinartKD)) 
Luxembourg FreJ 
Malaysia Dollar.. 
New Zealand DlrJ 
Saudi Arab. RlyaU 
Singapore Dollar.' 
Stti. African Randj 
U-A.E. Dirham ... 


4553-4573 
[2 .0540-2 .0590 
132.73-133.73 
8.764-8.774 
101.5tt-ias.9SS 
11.824-11.84 
n-a. 

0.836-0.642 
69.10-69.80 
5.1160-6.1270 
[2.43906.4440 
7.90-7.96 
J5.0780-5.0890 
1.8140-1.8160 
8.78-8 .84 


1906-1913 
0.8580-0*5861 
65.645-55.843 
3.6808-3.66181 
42.65-42.80 
4. 9445-4.946 B| 
njfc. 

0.26800.26811 

28.84-28.88 

2.1396-8.14151 

1.0190-1.0200 

3.3X85-3.3800 

8,18002.1250 

0.76700.7576 

3.6B803.6895 


Austria.... 

Belgium 

Denmark... 

France.. .... 

Germany. 

Italy 

Japan ............ 

Netherlands. .. 
Norway.. 


Portugal 

Spain.. 

Sweden 

Switzerland 

United States.., 
Yugoslavia 


£ 

Note Rates 


30.1030.40 
69.55-70.15 
13.19-13.29 
9.92-9.9B 
4 J 7-4.30 
2015-2130 
524-589 
4.644-4.684 
11.51-11.61 
119-188 
1694.1774 
9.91-10.01 
3.934-3.964 
2.388.2.398 
70-76 


Rata given for Argentina la free rata. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


Aug. 29 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

P-»- 


Aug. 28 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2*860-2.3980 
2.0900-2.0950 
1.1557-1-1575 
1 .9517-1 JB570 

28.74- 28.86 
5.5485-5.5625 
1.7880-1 .7380 
49.65-49.85 

72.75- 72.90 
853.70-854.50 
4.8335-4.8430 
4.1550-4.1730 
4.1700-4.1740 
218.90-219.50 
12.68-12.69*2 
1.6445-1 .6570 


23960-2*970 

2.0900-2.0950 

1.1557-1.1560 

1.9560-13570 

28.84-28.86 

5.5600-53625 

1.7905-1 .7915 

49.75-4935 

72*0-72.80 

854-00-864.50 

4.B41 5-4300 

4.1560-4.1575 

4.1720-4.1740 

218.95-219.05 


1.12-1 .02c pm 
0.60-0 ,50c pm 
O.IO-ODSc pm 
fl.13-0.03c pm 

I- 2*jc dis 
3%-4*tf*e dis 

0- 42-0. 37pf pm 
15-35c dis 
65-85e dis 

II- 13tira dis 
0.85-1 _35oro dis 
0.15-Q.25C die 

1- 25-1.40ore dis 


par-0, 15y dis 

1268V12.69>« -20gropm-.40dis 
1.6480-1 .6480 0.74-0.696 pm 
t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


536 2*3-243 pm 4.14 
3.18 135-1.45 pm 2.87 
0.78 038-031 pm 1.16 
0.49 0.79-0.69 pm 131 
-0.73 1-3 dis —0.28 
-8.63 9WH« dis -6.83 
2-65 1.70-1.66 pm 3.74 
-6.02 40-80 die -4*2 
—12.35 200-230dis -11.80 
-16.86 36-39 dis -T7*6 
-2.73 1 .30-1 .SOdis -1*8 
-0*8 . 10 pm- 0 . 06 dfs 0.02 
-3*1 3.70-3.85dis -3.62 
-0.41 0.25-0.10 pm 0*2 
-0.09 2*0-0.75 pm 0.51 
5*0 2*3-2.48 pm 6.08 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


% 

p.e. 


2*860-2*980 

2.78104.7760 

4.654-4.89 

68*5-68*5 

13*3-13*9 

1 .1385-1 .1465 

4*64-4*04 

118.60- 119*0 

173.60- 174*0 
2038-2048 


2*960-2*970 
2.7726-2.7736 
4.874-4.684 
89.10-69*0 
13*8-13*9 
1.1435-1.1445 
4.29-4*0 
119.00-119*0 
174.36-174^5 
2*54-20464 . . 

11*54-11-614 11.694-11*04 34-24ore pm 
9.934-9*74 9*54-9.964 . 44-34c pm 

9.954-10.004 9.99-10*0 
520-528 5244-5254 

30*5-30*0 30*2-30.47 

3.93-3*7 3*44-3*54 


1.12-1. 02c pm 
1.55- 1.45c pm 
24-1 4c pm 
30- 20c pm 
1V34oredte 

0 . 2 D-a. 2 Sp dis 

3V24pf pm 
20c pm -35 d is 
50-1 00c dis 
204-2341 ire dis 


14- 4om pm 
2*0-2*5y pm 

15- 12gro pm 
34-24epm 

Belgian rata is for convertible francs. Financial franc 
Six-month forward dollar 4.05-3*5c pm. 12-month 6 


5*8 

6*9 

5.13 

4*4 

-2.14 

- 2*8 

8.03 
-0.75 
-MB 
- 12*0 

3.04 
4*2 
0*2 
4*7 
5*2 
9.11 


2-53-2*3 pm 
3*5-3.75 pm 
7-6 pm 
72-62 pm 
54-74 di> 
0.35-0.45(1 is 
8N-74 pm 
35 pm-70d1s 
220-3306 hs 

00“/-DCJ*20 ES 1 

S4-«4 pm 
104-94 pm 
1-4 pm 
6.15-5*0 pm 
40-30 pm 
104-94 pm 
70.10-70.20. 
60 -5 -50c pm. 


4.14 

5*8 

5.55 

3.87 

-1.99 

-1.40 

7*7 

-0.59 

- 6*1 

-13.29 

3.10 

4.02 

0.22 

4.59 

4.60 

10.12 


FT LONDON INTERBANK FIXING (11.OOa.ni, AUGUST 29) 


3 months U*. dollars 

6 months U.S. dollars 

The fixing rotas are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 

bid 18 8/18 

offer 12 8/18 

bid 187HB 

offer 18 8/18 

11 am eaefa working day. The banks am National Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Banque Nationale de Paris, end More an Guaranty Trust 


EUROCURRENCY INTEREST RATES (Market Closing Rates) 


Aug. 29 


tShort term. 

7 days' notice. 

Month .... 

Three months — | 
Six months....*..., 
One Year 4 


Sterling 


16flg-16Ts 
167g- 171 b 
16Eg-167a 
1618-1650 
1518-15 5 b 


U*.Dollar 


10H-10H 
1068-10*8 
ilJe-llSB 
123* -126a 
1*18-12*4 
1218-1254 


Canadian 

Dollar 


9i*-ll 

9tt-ll 

10- IOSq 
101 Z -107 S 

11- 1140 
llVllSo 


Dutch Guilder Swiss Franc 


1014-10*] 

10ft-lQit 

10A-1054 

10*-103 4 

MM-107S 

10E.-10* 


441* 

4-<Wa 

&61g 

6- 6l a 




[Wait German 
Mark 


87 B -9 

87*«i 

84( -Bis 

0A-BA 


French Franc 


11*4-12 
llis.12 
1 17e-12l0 
12- 12 U 
1214-1210 

1210-1244 


Italian Lira 


14*0 
26*2 
31*3 
31*2 
30*1 
2714-28 U 


Ashui f Uajsauasa Yea 


.‘ofcSi. 


1130-1110 

12«s-126s 

1210-1268 

12lt-186s 


1118-11*6 

1114-1160 

llk-113* 

1168-11T0 

11-llk 

968-9*8 


. Long-tarm Eurodollar twe pare i 124-124 par cent; *rB« year* 124 - 12*4 par cent; four years 124-124 per cant; five years 12*4-13 par cent nominal dosing rates. 
Short-term rates ere ceil for sterling. U.S. dollars, Canadian dollars and Japanese yen; others two-deye' notice. Aaian rates are closing rate in Singapore 
mon^liS^^^'^t^nB^r iSSzas^Mnt 01 ^ CBrtifiMUa dBpoait; one-month 11.20-11.30 per cent; thnw-monthi U00-1Z10 par cent s'«- 


LONDCN MONEY RATES 


Aug. 20 
1980 

Sterling 
Certificate 
of deposit 

Interbank 

Looal 

Authority 

deposits 

Local Autta 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

Market 

deposits 

Treasury 

Bills * 

Eligible 

Bank 

Hlls« 

Fine 

Trade 

Bills# 

Overnight — 
£ days notlee.. 

7 days or 

7 days notice.. 
One month.—.. 
Two months.- 
Three months. 

Stx months 

Nina months— 

One Year. 

Two yean. 

.e&SSSS, , , , 

12.181a 

1612-1034 

1634-1670 

1634-1670 

16)*.l6ft 

lfilB-lfiU. 

15&-16* 

lBIs-lfik 

iaCi7 

1670 

1834.1670 

1634 

1610.161s 

15-1314 

14-1434 

1710-1734 

1634-17U 

163g-167g 

1 5Tg-161 1 
1688-153. 
1470.161b 

16~ 

1710 

1710 

17 

lfil£ 

1534 

1510 

16-1810 

16t 8 

1710-1714 

1718-1714 

1634 

161. 

16,-0 

16-1534 

1534 

1634 

IGfe-lBls 

1514 

1 1 1 iSjjjg Mil 

lBl*“l6ft 

16Arl6*) 

15S-16 

14H 

1 1 1 1 1 


CURRENCY RATES 


Local authority end finance houses MVfln days' notice, other* seven days’ fixed. Long-term local authority mortnaae 
ram. nommaily thraa years 144 par cent; four yearn 14-144 pir cent; five yea re 14-144 per cent ™ - ■ - m -2 rtaafl0 
in table are buying rate* for prime paper. «*— s~» — — *— - P® r CBIW - 


. — . , - • - * »”•» i-r-i-r* per CBIK. bill (1103 

Buying rates for four-month bank bills 15°* per cone four-month trade bills 


154 per cent, 

,,, one-month Treasury bills 144 par cent: two-month 144-14^ per cant: three-month ■ 


“ ■■ sniiiiu rate -tor ons-manui oanx Oil le lbVi&n ear cent- twn.mnntha ™.r 

he" fs^per" Mnt? 1 * per cem: on8 ‘ moJrth trade hi,1 » ° »» f wre-months 164 per cant mtfduSmgnt 

fpubll£h0d ** Finance Hooeaa Association) 164 per emit from Ssptatnbar 1, 
Clearing Bank Deposit Ritas tor 9ums at 9fivan days' notica 14 par cant Cleuruig Bonk Rstss for lendhra 16 n at 
Tmaeury Bilb: Average tender rates of discount 14*497 per cam. 10T 10 *** 


1980. 


Aug. SB 

Bank 

Special 

European 


rate 

Drawing 

Currency 



Rights 

Unit 

Sterling 

16 

0.549733) 

0.589946 

U*. 8 

10 

1.31529 

1.41086 

Canadian 8 .. 

10.74 

1.82219 

1.63236 

Austria Sch. 

664 

16.6897 

17.9179 

Belgium F 

12 

37.6640 

40.5974 

Danish K 

1 J 

7*9789 

7.83096 

D'mark__ 

71b 

2*5739 

2.52896 

Guilder., 

B 

8*6768 

£.75441 

French Fr_. 

Bk 

6.47818 

6.87692 

Ura....... u ,_. 

16 

1122,93 

1204.52 

Yon 

a*E 

288.049 

308.978 

Norwgn.Kr M 

9 

6*6535 

6*2925 

Spanish Pts. 

B 

95.7651 

102.739 

Swedish Kr, 

10 

5*8686 

5*8496 

Swiss Fr_„ 

3 

2.17154 

2*2932 


Data 

•Allen Harvey 

and fioss..J5ept. 11 
Amal. MeMl...5ap:. 20 

APV Sept. 27 

Armstrong 

EquipmenLuSept. 2o 
Aurora -_._.Sept. IS 

•BICC ~...SepL 9 

BSR Sept. 12 

•Babcock Inti. SepL 10 
•Bank of 

Scotland... Sept. 23 
Barren Devs. Sept. 25 
•Barrow 

Hepbum,..Sept. 16 
Booker 

Me Connell... Sept. 13 
•Bowatar ....^Sapt. 9 
•British Elec. 

Traction.„SBpL 4 
•British 

PetroleuRt...5BpL 4 
British Vita-.Aspt. 13 
Brown Bovori 

Kent. ..Sspt. 20 

•Cadbury 

Schweppes. ..Sept. 4 
•Carpets Inti.. ..Sept. 10 
Collins 

(W.) ..Sept. 8 

•Costain SepL 4 

Croda Inti. ...SepL 20 
Delta Mattl..*opL 20 
European 

Ferries Sept. 24 

Expended 

Metal SepL 12 

Fisons ._ — SepL 24 
•General 

Mining....-Sept. 4 

•Guardian Royal 

Exchange... Sept. 3 
Guest Keen... Sept 2D 
•Guinness 

Pest. SepL 11 

•Hell Engng.-.SepL 26 
■Hepworth 

Ceramic.. .Sept 11 
•House of 

Fraser SepL 2 

In versa k _^.*opL 18 
•Kleinwort 

Benson SepL 23 

La ing (J.) ...SepL 25 
Laird SepL 15 


Announce- 
ment last 
year 


Date 


InL 10.0 
In. 3.0 
lot. Z& 


Final 1.72 
InL 1.w 
InL 2.75 
InL 1.418 
lm. 3.4 


Int. 7 35 
Final 7.3S3 


Int 0.8 


InL 5.0 
InL 4.25 


Final 5.719 


InL due 
In. 2 A 


InL 1.429 


La parte Sept. 21 

•Law Land SepL T7 

need lads. Sept 10 

Lags! & Gen SepL 19 

■Linfecd -.-....SepL 3 
Lrin. Merchant 

Securities.. ^epL 8 
•Low and 

Bcnar SepL 15 

•Mprgan 

Crucible.. .SepL 4 
•Nc.T'tb.tj E- ij. 

Inds.... SepL 4 

•NunTiP and 

Peacock. ..SapL 10 

*p. & 0 SepL 10 

Ofrax SapL 71 

Psarasn 

Lsngcnsn.^SepL 13 
•Pearson 

(S.).^SepL 

•Phcenbt 

Asset. SepL 

Portals SepL 

•Providon 


Announce- 
ment last 
year 
InL 3* 
lr.L 0.714 
Hu. 37 
InL 2.6 
Fms) 6.75 


nml 0.665 


InL 3.14 


InL 45 


InL 135 


InL 1* 
InL 3.0 
InL 1 A 


InL 3.75 


9 InL 3.75 


bit. 5* 
InL 4.25 


InL 0.95 

InL 1.75 


ltn. 2.086 

InL 4.0 
InL Ifi 
InL 1.82 


InL 3*5 
InL 3* 
Final 2J7 


InL 1.5 


InL 2.0 
InL 6.895 


InL 3-5 
lm. 4* 
IrtL Z33 


Int S cants 


Int 5.0 
Final 5*39 


Fine! 4.0 
InL 3.1 


InL 2.S 


InL 2.0 
InL 1.0 


InL 2.5 
InL 1.0 
Int 1.7 


Finenc:* I- -SepL 2 InL Z2 
Ransomes Sims 

&Jefferiee.^SepL 17 InL 3.14 
Ready Mixed 

Concrete SepL 27 

Prudential SepL 11 

•Raybeck SepL 5 

•Rechirt and 

Coimcn SepL 9 

prrz SepL 19 

Rockwara —..SepL 12 
Rowntree 

Mack instsh... SepL 19 
5chradera ......SepL 13 

Simon Eng SepL 17 

•Sun AlTtence Sept. 3 

Tarmac SepL 24 

Tilling fT.) SepL 12 
•Tumor and 

Newell ...... 5epL 11 

UDS SepL 19 

Urd. Biscuits SepL 17 
United 

Newspapers SepL 25 

Vickers -SepL 27 

"Weir Group —SepL 3 
* Board meetings intimated, t Rights 
issue aince made. JTax Irao. 5 Scrip 
issue since made. ^ ForecesL 


InL 2.5 
InL 3* 
InL 4.0 
InL 13* 
InL 5.0 
I PL 3.0 


InL 4.5 
InL 2.6 
InL 1.7 


Int. 9.0 
InL due 
InL 1*63 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


% £ 

Knowsley 051 54 8 6555 13f i year 1,000 


Year 

4-5 


I.G. Index March Coffee 1176-1190 

Our clients speculate, free of tax, in very small to very large 
amounts, on: — 

L London Traded commodities, including GOLD* 

2. The STEKUNG/DOLLAR exchange rale. 

LG. Index limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


BASE LENDING RATES 


AJ3JT. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd. 16 % 

■ Arbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit &. Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 % 

Banque Beige Lid. ... 16 % 
Banque du Rhone et de 

la Tamise SJL 16J% 

Barclays Bank 16 % 

B remar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Penn’t Trust . 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet . 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits . 16 % 
Co-operative Bank ...*16 % 

Corinthian Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan fcawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat Fin. Corp. . 19 % 
First Nat Secs. Ltd — 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty . 16 % 
Grindlays Bank $16 % 

■ Guinness Mahon 16 % 


■ Hambros Bank IB % 

■ Hill Samuel §16 % 

C. Hoare & Co tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 1~6}% 

Keyser Ullmann 18 % 

Knowsley & Co. Ltd. . IS % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 $> 
Midland Bank 16 % 

■ Samuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

RyL Bk. Canada (Ldu.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank IB 
Twentieth Century Bk. 16 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16J% 

Williams & Glyn’s 16 % 

Win trust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 


■ Members of the Accepting Houses 
Committee. 

• 7-day deposits 14%, 1-month 
deposits 14*t%. 

t 7-day deposits on sums of Cl 0.000 
and under 14%, up to £25.000 
14*i% and aver £25.000 14V4. 

t Call deposits over £1.000 14%. 

S Demand deposits 14*j%. 


Public Works Loan Board rates 


Effective from August 23 

Quota loam repaid Non-quota leans A* repaid 


Years 



byEIPt 

A* 

at 

■naturityS 

byEIPt 

A* 

-»t 

maturity! 

Up to 5 ... 


.... 

135 

13| 

13} 

14} 

14} 

14} 

Over 5, up 

to 

10 

13* 

13i 

133 

14} 

14} 

14} 

Over 10, up 

to 

15 

I3i 

135 

133 

14} 

143 

14} 

Over 15, up 

to 

25 

13J 

13J 

133 

14} 

14} 

14} 

Over 25 .... 



m 

13J 

13} 

14} 

14} 

14} 


* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. fEqual instalments of principal. {Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payment of interest only. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

p* 


c m 


mS. 


3 So 

-*o: 


W 

160 

68 

iseia 

160 

181 

Scl 

»87 


F.P, 

F.P, 

F.P, 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


1980 


High I Low 


I860 

052 

illB 

90 

[100 

1153 

70 

70 

86 


1215 

|342 

91 

72 
78 

133 

67 

56 

73 


Stock 


Brint Inv*. 

BP Restricted Trans. 

ttBaKcrElectm leal Dp 
fCharterfi'se Petrol'm 

Energy Capital (12«p) 

HMarinex 10p^ 

ttRPIfe A Noland flip. 

tShaokleton Petrol— 

ttUtd. Electronic 20p 


255 

340 

110 

80 

78 

133 

68 

60 

74 


o. c 
>o| 

a § 


— 1 
—6 
[—6 
—1 
+21*1 


II 


17.5 
lb 1.09 


tl.O 

bl.57 


3 s 

,S s 

a> 


,o 

B.& 


7.4j 3* 
O.ojll.B 


1* 


2.1 


18* 


IS* 


3.0)21.1 


FIXED INTEREST STOCKS 


□ o 

St 


5» 

II 

<0. 


5|“ 


ii 

W 

7 


Y 

Y 

W 


F,P,| 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


BS|7 


30)10 

[28/11 

9/8 


F.P.29I8 
F.P.I - 


1980 


High 1 Low 


124 

107p 

103 
98 

102 

1051« 

104 
105p 


Stock 


PF 


10910 
107! 

109 
9730 
100 
101 3b 

102 1 Z 

102p(Tebbitt 


[British Home Stores 92 Cnv. Ln. ’92-. i 
"’oseco Minsep 81* Cnv Red Cum2ndPrfl 

g Do 10% Corn UnsLn 1995^4 

ratio 4 Gateshead Water 8jgRdP 

ch 10* Prof. 

Staff. Water 93»* Rd. Pf. ’85 

irl’d & S.ShleldsWtr3i£ Rd.Prf.1386 
7g Con. Cum. Red. Pref. 




55 

OB. 


116 W 
107p 
103 
9710 
101 
103 
ioai0i-i0 

ioepT 


if RIGHTS ” OFFERS 


ssuo 

Price 

Pt 

Am'unt 
Paid up 

Latest 
Ron uric. 
Date 

• ■ 

1980 

Stock 

o a 

t" 

High 

Low 

132 

F.P. 

25/7 

8/9 

184 

148 

Barisford (8. 4 W.) 

181 

—a 

92 

F.P. 

50/7 

12/9 

141 

123 

Coalite... 

159 

-1 

50 

Nil 

25/7 

22/8 

9Bpm 

85 pm 

Crest Nicholson..., 

94pm 

■ 1-1 

13 

KP. 

22/8 

19/9 

36 

24ls 

Derritron 

Sl 


100 

F.P. 

lb/O 

12/9 

428 

127 

Ferranti. 

416 

-18 

80 

F.P. 

15/S 

12/9 

110k 

89 

Lonrho 

89 

-1 

120 

F.P. 

15/8 

26/9 

150 

144 

McKay Secs. 

160 


120 

Nil 

5/9 

14/11 

80pm 

66pm 

Mercantile House 

77pm 

-1 

14 

Nil 

5/9 

6/10 

3i«pm 

2pm 

Mocrgate Mercantile,, . 



78 

F.P. 

20/S 

10/9 

110 

93 

Polly Peck. 

107 P 

+ 4 

10 

F.P. 

13/8 

3/9 

1314 

11 

Sturia. 

11 

-b 


Rsnundsdon date usually last day far dialing lm of lump duty, b Figure* 
b ased on prospectus estimate, a Assumed dividend and yield, u Forecast 
dividend; cover baud on previous year's earnings. F Dividend and yield baaed 
on prospectus or othBr official estimates for 1979. Q Gross. T Figures assumed. 
+ cow allows for conversion of shares not new ranking for dividend or renkino 
re stricted dividends. 5 Plselng price to public, pi Panes unless otherwise 
1,1 ’jMued by under. || Offered to holders of ordinary shari* sItI 

riDh 5L J ssued by way of capitalisation. §S Reintroduced: 71 Imued in 
ronnactnn with reorganisation, merger or takeover. 09 Introduction, n Issued tn 

af=at* 


Financial Times Monday September 1 19S0 


INTL. COMPANIES & FINANCE PENDING DIVIDENDS 


• ■ US. S3O0XKJ0JW Df W«di - 

US. 5120 ^) 00,000 fas been issued in -die initial and iub*eqt»nt 

Tranche 


Citicorp Overseas Finance 
Corporation Limited 

f Incorporated witii ifmited /idWflty in the British Virgin Islands) 
Guaranteed Heating Rate Notes Due 19M ~ 

Uncon efitiortafly guaranteed by ■' 

O CITICORP 

In accordance with the terms and conditions of che above- 
mentioned Notes and the Agent Bank Agreement, rtoted as of 
November 28. 1979, between Citicorp Overseas Finance Corporation 
Limited and Citibank. NA, notice fc hereby given that the Rate of 
Interest for the first one month sub-period has been fixed at 
11-12% per annum and time the interest payable for the firat op*- 
month sub-period in mpect of US. Slfl.COO nominal oTi the Nojm 
will be Ufi. $106.11. This amount will accrue -towards the interne 
payment due November 28, 1980. 


September 1, 1980. „ , 

By: Citibank. N.A., London, Agent Bank 


CmBAN(Q 



f.S } *>' 


- ^ 


GESTETNER HOLDINGS 

LIMITED 


Capital shares, which will he despatched on or before 15th 
September to holders of capital shares re^stered on 15^ 
August; 1980 and which bearer holders should claim as 
already announced, will be: — 


Based on an average price of 
For each share held holders will 
receive 


OnLcap. 

74.853p 


*A* “ 
Oid-cap.. 
74R53p : 


0.047713 0.04771 J.. 

of a share of a share 

Fractions of new shares wall he sold for the benefit of the 
Company. ... 


CORAL INDEX: Close 463486 <+D 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Henderson Admin. (Guernsey) Ltd. 


7 New St, St. Peter Port, Guernsey 048128541/2 
Sc)4im — 


C. Coamodby* - — 990 



American CV5 (US 


n?n __J - 


Henderson Baring Group 
80S, Gloucester, U. PuMer, Hoow Kong 
Japan W. Aug. 27 
Japan Tech. Aug. ^ 





Bond Fd. Aug. 

PO Box 71.7 Nn 
GfllFd 


RothscfnM Asset Management CC.D 
F.Q. Bax SB, Sl JWlans Cti> Gxrmejf. 0«12fi»I 
O.C. Amerta Fd.t—|^10 

ac.atr.1 
O.C. 

OlC. jwi MMJI a an. — | — - • 

**O.C Intevatimai Refcnn Unrftad 
Brt. Franc. (Ffn.)| Italian Lira - 

—Dally deoHnss. —'/tag. SSL 


FKOafcanr dmge. 


HB-SMhkI & C«- (Guernsey) Ud. 

er Port, Guernsey, 


RothscbSd Asset MgL (Bermuda) ■' 
P.a Box 6H Bt of Bcrnnab BM. Bensnda. 
Reserve Assets Fd — JIJS3CT./8 IMOI™. J *— 
Prices co Aug. 25. MeO deattog SepL St 


8 LcFftme St, SL Peter 
Guernsey Tst PB63 199 J| +L3 


CJ. 

3.41 


H3 Samuel Invest MgmL IntnL 
P.0. Bov 63, Jersey. 0S34273BL 




H*. Fund InLFd,. 


Bh 262Z, Bbm. SwazerM. 

H S Oveneas Ftl 11^10 

CSF Fd. (Arc.) PH 


Triei 33425. 


Save & Prosper Intenutional 
Dealing to 

PJ). Bo* 73, SL Kefler, Jersey . 

Fined Interest fads. 

Dnitschnurk Bd.**t-PJW.71 
DOr. Fed. _JUSS8J0 
Sl Fi*ed**^t_I_JlD7.7 
Yen Bond. 


053479933- 


N.V. Intubchur 

P.a Bax 526, OeUt, Hotland 

Esmeralda (te. Price) JDf57.tt f-053| U4. 

In te r n a ti onal Pacific lm. MgmL Ltd. 
P*. Box H237. 56, Pm SL, Sydney, AuGL 
Javelin Equity TsL_JAS3Al 3.72J J 330 



? ’ 


Far Eastern 

North Amertean*t — 1 

Trust Oannri W.ft -J 7 
Lonwiotwy mouu _ ^ 

Co nn n od ltr— — t P343 

Depestt Fends 
SL ~ 


. ■ - -• • 


163^-02) ^ 


Jaittine Fleming & Co. Ltd. 

46th Floor, CaaBoght Centra, Hong Kong 
JanfineEstn.Tst__ 


Jardfoe 

Judhie 

Janfine Flem. int 
Jardtne Secuilies 
lntLPac*ecs4lnc.O 

Do. (Arctnn.] I 

XF. Japan Small. Co. 
J JF. Cv*B<LF4L(lacJ 

Do. (Acann.^_. 


Next : 



Schroder Lif e Group 
Enterprise Honse, Portsmouth. 

I n t e r n ati on al FUcds 

LEhutty |?L2_ gU* . 


070327733 


uaziBS 

IMS 

usxua — , — 

123.4 23&5I 

SManaged USSlfrM L7tt| — 




Leopold Joseph & Sons (Guernsey) 

WrzH CL. SL Peter Port. Guernsey. 0481-26648. 
LJ. Sterling Fund „J£1L^ ZL74| — J — 

Kemp-Gee Management, Jersey Ltd. 
lCtaring Cross, SL Heller, Jersey 053473741 

c It Bond „ [2.015 


J. Henry Schroder Wzgg St Co. LU, 

120, Cbeapside, ECZ 01-5884000 

An. Inv. IL Ain. 28_ 

Asian Fd- Aog. 18__ 


u. 


Ch'side.SAiio27. 
Darting Raid Aug. 
an Fi 


Trafalgar Fd. J 


Jjapan Fund^Ao^^j.1 


I UOT.OJ 

n 



jge t. ' . 

- 4 


1 .-J 


216 

430 

167 


• y r * 


Keyser Uffmami Ltd. 

25, MHk Street, EC2V8JE. 
Fonselex ISflSlW 



Sentry Assurance International Ltd. 
PD. Bo* 1776, Hamilton 5, Bermuda. 
Managed Fond JUSMUI 534151 


Central Assets |Q74.OT 174 

King & Shaxson Mngrs. 


Singer A Friedlander -Ldn. Agents. - 
20, Cmna SL, EC4. . OX-2489648 

.To^Trefl Anq. ' *1 L1"j laS 




Gill Fund 
GWTrutttl.o 
GDI Fill. : 
ML Bert. Secs. 
First Sterling 
First InU 


Standard Chartered IntL BtL Fd. 
37 rne Notra-Dame, UmndMurg. 
NAVAug.25 1 USSUU3 I J 


::ti = 


Stronghold Management Limited 
PD. 8ox315, SLHelier, Jersey. 0534-71460 
fityTra 


ConawHfity Trust |14O05 147.«Z| J — 


r . „ 


Kleinwort Benson Limited 
20, FenchurdiSlv EC3. 


Eurimest. 


01-6238000 


Guernsey Inc.- 


““tic SB 


K.B. Eurabond 
K.B. Far East Fd. 

KJ3. G3t Fond 

K.B. ltn.Bd.Fd. Inc.. 
K*. InL Bd. Fd: Acc. 

K*. IntL Fonf 

K.B. Japan Fudd_ 
K.B. Sterl. Asset Fd. _ 
KB. UD.Gwth.FtL. 
Sl^wt Bemub 



Sorliwest (Jersey) Ltd. (x) 

Queens Hst, Don Rd, SL Heller, Jsy. 0534 27349 
Anerion InLTsL. 

Copper Tr« 
raMni 


Sminecst Trust M an a ge rs Ltd. 

48, AIW Street, Douglas, Me of Mao. 06Z4&9M 
The Coin Trust UD76 1I33| — 


Lazard Brothers & Co. (Jersey) Ltd. 

P.0. Box 108, SL Heller, Jersey; ai. 0534 37361 
L*. External Fend _|USSU.9f 1170J ....J OLID 


TSB Unit Trust Managers (CD LU. 

10, Wharf SL, SL HeBer. Jersey (Cl). 0534 73494 

Ifgj£S m 

Prices * AujtBt 73. Next ait. day SepL 9. 


Lloyds Bk. (C.U U/T Mgn. 

PD. Box 195, SLHelller, Jersey. Q534 Z7561 

LJ(Wfc T sL(r^^t«3 _ _.j 1.92 

s»4 3 ' -- J 

Lloyds Bank Intenationaf, Genera 
PD. Box 438, 1ZU Geneve 11 (SwHmimfi 

Y8 


TSB Ktt Fund Managers (CJJ LtdJ 
10 Wharf SU SLHelier, Jersey (CIL 053473494 

jiLKifcpja 

Puces on Aug. 27. Next srfx. Ott SepL 3. 


Tokyo Pacific Holdings N.V. 
lolinis ManagetBent Co. N.V 5 Curacao. 
NAV per Stare Aug. 25 USSB222 




InL Income 
& G Group 
Three Quays, Tower Hit) EC3R 680. 

Island fa 




Tokyo Pacific HMgs. (Seaboard) N.V. 
InUorts Management Co. JLV^ Caracas. .*■ 
NAV per stive Aug. 25 US$59.90 r 


01*264588 



Tyndall Group 

PD. Box 1256 HamOtoo 5, Bermuda, 2-2760 


(Accum Units) \ZZ)A 

Management International LM. 
Bk.DfBenrnalaBMg^ Bermuda. 809-295-4000 


Overseas Aug. 27 

(Acora. Units) 

2n™SUStl«*r, 
TPFSLAug.28 


lid, Bd. FtL I 

Bda. InU. f 


MMIattdl Bank Tst. Corp- (Jersey) Ltd. 
28-34, HqiSL,SL Heller, Jcncy. 053436281 
UManri Drayton GfftJ99J 97 J] — OjBJ 1138 

Samuel Montagu Ldn. Agents 
114, OW Broad St, EC2. 01*686464 

W 

Murray, Johnstone (Inv. Adviser) 

163, Hope St, Glasgow, C2- 041*215521 


(Accum. Starrs) 

American Aug. 28 

(team, stares) 

Jersey Find Aul 27„ 


8Rfi£9!= 





V. 



UmBfe Assurance (Overseas) Ltd.. 
P.O. Box 1388, Hamilton 5-31, Bamuda 
Intend. Mngd. Fd — J US5L06 


USSLQ 


HaL Westminster Jersey Fd. Mm, Ltd. 
« U Matte SL, SL Heller, Jersey 0534 36241 


I — J 

Unloa-Investmuxt-GeseDscbaft nsbH 
Pustteft 16767, D 6000 Frankfrat 16. 

UmFonds ^ JH06.9? 

Uniralt_ ~[[ ~ , ffBlifl? 

Urlreott pW).G 


" ■ i * 


Hire tncone Fund 

pMtyFirt 

lotematmal Bond 
•Sta. 


Utd. IntnL Mngnnt (CX) Ltd. 

Heller, JerK, 

'52 lflgjfl+2«| ZQJ9 


14, Mufcasttr Street, SL Heller, Jersey 
U J*. Find —fan® 


nery Tins; 

Negit SJL 

10a Boulevard Rend, Lunembaura 

NAV Aug. 22 JUSJOB9 - | | ~ 

NJE.L. International Ud. 

P.Q. Bex 119, SL Peter Port, Guernsey, Cl. 


ran Cubem & Associates Ltd, 

4% Essex Street London, WC2 01-^36845 
PanAmeri 0’s. Fd.j USSJ3W8 | 


S. G. Warburg & Co. U*. 
30, Grestani Street EC2. 




01-600455S 


ling Depmii 


Fbpnl I merest. MILS 


..Ming Managed M||_ 
InU. Fixed lntrr«t_J47 

intis. ManagedHSM 



i KSSSSSi 


Pacific Basin Fund 

10a Boulevard Royal. Luxenborey. 

NAV ( OSS17A4 - 


Wartnag Inrast Mngt. Jray. Ltd. ‘ ■. 

7 UUrery PteMjSL Heltfr, Jsy. Cl ' 053437217 


Phoenix International 
PO Bn 77, Sl Peier Port. Gucra. 
Inter-OuHar Fund. 

F4r East Fund ^—^,1 
IntL Currency Funii . 


Ms? f 



Whrdiey Investment. Services Ltd- 
040126741 4<6 Floor, HUKUsou House.-Hong Kong 

» 



Star, Exempt 

Providence Capitol Life Asl.CCJ.) 

FO Bn 121, St Peter Port, Guernsey Ottl 26726/9 

Sterling Bond Fd -J48J. 

Intel. Equity Fd —luSStLW _ 

M Aug. 27. Netd tig . S#l £ 

Jwt Fund MngmnL (Jersey) Ud. 
POBo*194,SLHeaer,Jers^. 053427441 

«tataimi L Bd._- r _l®5SioaH „.J mw 

PritM on Aug. an Next dfcSeff. i 

RTC investment Managers Limited 
P0Bn48,St. Peter Poit Guerosey. 0481*3021. 
Inb. hworae Fd.M_ltBS9.tt 10 4*1 1.J — - 
Richmond Life Ass. Ltd. 

Dongas, ID.M. 0624 23914 
TJe Sliver Tne* ^.126^2 2U.4-2JS — 



sssssa- 


, *V 

: lx. 


World VWde Gnnrth Martagc m e nM ) - 
10a, Boufemtl Raja), Lmanbourg 
WoridHide Gtb F4 05*3035 Huq — 

Wren CommoiSty Tntit 

10 Sl George's SUDsudasteM 06Z4SD15 

Wren CoowmxL TsL 443i 44/4] I — 


4 >. 
r ’ v - 


• > ‘ . • NOTES 

Prices are. In. pence untess otherwise' AvUtoumI, 
VMds % (sfxwn hi ted cotaimlNIiw for aUhwlag 
expenses, a Offered prices Indbde an expedseb 
b Today's prices, c VkU based on offer price.- 
d EstbaatNL - g Today’s opedog prfc*. 
fc DBMfaution free. oTUKaSp-PteiiSe 
pemtan insurance, utas. « Staqle pmdm 
.insurance: * Offered price fedOdes iff capiases 
nceptagenftnmmiatariy Offered price Modes 
. 3li;igieiraulFhH4dnav«ugfiiaangen.Z ft eri o u s 

day's price. * Net of in on rafted capital gabs 
■Mas tedhated by ft f Gnensn . grass. 
> Sospaukd. 4 Weft before' -terser, iax. 
TExriuMvisilK. tir Onbr a»Ufe to ctaritafai* 

.uOarfiSL “ . 
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FT UNIT TRUST INFORMATION SERVICE 


3diclon s 

g^mer 


of 


ill* 


* 


Fira "“cN 

«• ha. b '""C 

non **naf qc V 
*« “Ward, J* ! Hr 

rt 'C 


AUTHORISED 

UNIT 

Trusts 


.C aoMenUaa Fuads Mat Ltd. (a) 
.SaCBVttryLw.wCSAlHL 01.2420262 
• g Sg* ga««>=- --~H8.* 7171 . I 4.07 

■ Foe Caavdan see Ooabrtan Fung Mi oaten. 


Abbey Unit Tst Mnors. U 1 . . . 

72-80, SartOW fcf_ Ayfeshwy 0296 5941 


V- ' Coipnttint Uitt Tst. Mon. Ltd. 

-40 BueMwsbwy, Leaden EC4N BBD. 01-248 WB4 

MortftAwnean 1 . 

' ' 8 sS 


M & a Group (yKcKx) 
7fer«(hoyvTew*rHJJ,EC3B6Bq. 01-6264588 
Sre also Stock E< ««W Dealings 

American (544 5T7g| -Sh 

[Accun-'lMRl — _[ 

Ament 


H:S 


mpibt*-. 


Abbey Gitt 6FJ.Tjt.3MR 

A6«y Income. ...... |34.i 




. — ican Recovery - 
(Actum. Untfwi.,...- 

AuyralSSUa...- 

(Actors. Until.- 

CommodUt 

Accixn. UrtttS] 

arapound Growth... 
^«nmn Growth,- 

Conversion lot. 

CXvidend ...... 

Cmctnt IMt Tst. Mows. Ltd. (a Mo) j£rwart!!!^V~r.ju7 
4M*MBeCret,Edta»ur9fi3 <01-226 4931 (A™**- UnW)... |H.; 

3£a jj*j 1 m L*trtY«fM.., 

mn -I 

44.4-0 
-0 
- 0 . 



Tra*t'- 1 — ...... <n.m *i. 

*W*«T ttahng toy Wmetfay. 




J| 

KT — m 


AHen Haney fa Ron Unit Tst. Mast*. ' 
*5 CornhHt, London EC3V 3J*B, ttt-6236314. 

AMR GJR Tran (m UM .-.12295 

Allied Harnhrn Ltd .(a) .~tg) * .■ 

SWJSJSSJB'aW^ 


tf on 


or 


,rs Should r ? D . 5 


*rd.cap_ 

r tS53p 


balanced Fmtf* , 

Anted 

Brit. Imfe. Fioxl 

Growth a tncomr—ta.4 
Elea. * Ind. Qe*._—JaiD 
A medS nWi 
Hjmbro rutri,,...— 

H^mbro ACL Fund 

■Mi 


WW 


: -Orv. Tokyo.. 

Dfattogien Unit Trust Mngi LU. 

Selfee Chambers, Barest We,' Devon 0273 76324 
Jaw Pe*f. Unit T«J2U ■ 2SJI i 11.90 

Btswetloaanr Unit Fund Manager? 

~ " wH>r-fe38 New Bmi *&, LC2SUNU. 

-38 «85 


[Ac euro UrtttjJ 

Far Easterti... 
(Actum. Units). ..._ 

Fuad of Inv. Tot 

^Acean. Ume) — . 



Govt. Sees—.—.—. 
Intcnmfcnxl Finds 
InttTIHktfOMf.-. 

Pacific Foai — 

Sea. Of America 

SpKfafe* And* 

Smaller Co.'s Pd. 

2nd Sxrtr. Co'cFd . 

Recovery Srts,_.._ -.-I 
ua. Uta. A Petty. .... 
Oversea* Earnings 
BwotMt» . - - 

income Exempt I — 

Far East Exempt _ — (HA 
Smaller Go. Exempt -TO5 
U5JL Exempt _M9J 



High Yield Fil — 1635 68A4-8 

W.K==r^- 'Sid 

t 


ERVlcf 

LJata^C^Wtaiiq. 



Anderson Unit Trust Hanbgers Ltd. 

158, FrflctaxcbSl- EC3M 6AA. ' 6239231 
Anderson U.T__ |6J.9 6ff71^_("4£4 

Ambaefaer Unit MgatL Co. Ltd. ■ 

X Note SL. ECZV 7JA. .- . 01-6236376 

Inc MoaiUy F«I_4147A ISTjOJ _-4 11,60 

Artaotbiwt SccwWes- LttL <«Kc> ~ - 

37, Oueen Si. London, SC4B3BV. . <0^363281 
Opttaft. 


OteFpcJlup. n^fjm 3; S8.a*2.9| S50 

S.« C. f. Winchester Fond Mogt Ltd. 

JS 44, EUooanbmy Sauafe. WC1A 20A 0l-623fl893 
Great Wmcjantrr..^ [17.1 UAMD ...,i 7 bO 

CtWbKfWfrO-WiS-Ja? aU .... J 422 

‘Entton & Dudley Tst. Mngmnt- Ltd. 
rOtAAemarfcSt.Wl.' ■ 01-4933211 

Enrsoa WOeyTsL k ..[S2tO «L2| I 6.00 

EwiKy A Law Ur. Jr. M.W tailbUe) 

. . Amersnam ltd WtCOaOw. .0094 33377 

Evoty & Lm ._J83J 08A1-0.41 4.95 

-Fidelity International Management Ltd. 
62-63, QDeeo St, London. EC4R ]AO. 01-248 4091 

&?*R*?di5rr.7_7S'i S.'S 22^ 

Growth * Income 1517 ■ 333 -0.2 7 38 

Special SKs 1323 _ 5*71-03 30b 

James Finlay Unit Trust MngL Ltd. 
10-14. WmN4e Street. Glasgow. OJ 1-204 1321 

■■*saacs=fi 

i&»T-L 5 i » rr-ii] 

A£ij«.uwts^_ zu 393 J 3! 

■J Fmiav FdJn.Tn 383 . ~4L3 J 

. AccunTurMS — 473 5081 J 

■ _ Ptiosj* Aoc 27. Mext dNtoq Srpt. 

Fmtflnston Unit Mgt. Ltd. (a> 

6«, London Wad, EC2M5NQ. 01-6285181 

Ameren Aj^AyJj^.6 

! 


(ACCdR, UlUHj. ....... 

H^vineom#'.-.. 

(Accixo. umoJ- 

(Attdm Units). "L " 

HWM . 

^Acaim. Unhs)._ .. 


Trufltt — 

(Accun. Units) 

m 


m 



J. Henry Scbrwfer Waog & Co. Ltd.WaXO 
UO, Cheae^me. E C.2. 

Capital Aug. 2b _ 

(Accun LhulsJ. 

Income Fd Auq.3n. 

(Aceum Dials) 

Cm Aug. 27 ^ 

(Acuan. Units).—.. 

Europe Aug. 21 


11457 
1S5Q 
211 7 

mid 
144 8 
124 1 


(Actum Un4ls) .... 28 9 i 

s Pn 4 Ch Fd Aug. 19. 214,2 2 

'RtCOvrrv Auglg.. 2S3.J 3* 


'Recovrn Aw 
■Spec. Ex. Aug. 19 . 

'Far U> 





Capital Life Assurance* 

Cbusuhi House, DiapH fi£h '.Vion. 

Krr Invest. Fd - ... , 
PacemAer'lnv.Ri. _ . 





IM ftftnpt forth orir 

Scottish Equitable Fnd. Mem. Ltd.* 

28 Si Andrews So. Edinburgh 031-556 9101 

ineomr Uruis 1615 65 « . 4 506 

Acmm. Umu ...... “6 6 91 S . . .1 5-06 

Drallnj dav We*»m«Ju, 

Far 5cbag x* Carr, Srtaj Uiw Tnrj Manager*. 

Security Sdectipn Ltd. 

Regit Hve., Wn* WiUwmSi., EC 4 01-6234951. 
Umi Gift 1st Arc [34.2 ?fc3i ,.J 3.9a 

UrriGutTuInc 126 4 2h Oj ] 3.98 

Stewart Unit Tst. Managers Ltd.(a) 

45. Charlene Sq . EoirtMqh. 031-226 3271 
rStcwart American Fuq4 
Standard Unir... .. 

Accum. Oniu 

Withdrawal UmK - . 

‘Stewart Brtdtb Cqpl 
St.TiwUrd - 

Accun, limp. „ 

• Deahnq T'ue*. A r n. -wm. 


Lang bam Life Assur. Co. Ud. 

OTQZ 28511 Uxvjam Hie., tUatrutfe Dr., NWA._ 01-233 SZ11 

I — . Ha-vrn Pen. Fund ... 

^....1 — -Lan^uwA’PUn.... 

•Prop BcthJ 

Charterhouse Magna Gp.* • WiqjVSPi Man' F c" 

Sieoticruon H:e., Bnoel Centre. Sletrnley. Legal & General (Unit Assur,. 

Milwn Kejrnei. cmS641272 KHmwocd House, Klngwood, TaAvortlt, Swrof 

Ctrwt Energy ( 5?5 [ I — K72D&EU. Burgh Heath S3456 

Magna Old Sot. I ' 

Magna uanaged | 1712 

Chieftain Assurance Funds 
llNewSlreei. EC2M *TP 
Managed Crown „ -|Ib 1_51 
Managed Income 

Imemaiuxul iz) I1G354 

High Income Se50 

income & GroK/i. B93 

Bauc Resource-, R62.5E 

American tz;.. . ^.. 116 77 

F.v Eastern u) llW^l 

Cach |in.04 

City of Westminster Assurance 
A'Jiun House, 499 Sitbury B1WL 


Provincial Life Assurance Co, Ltd. 

222 Btahoregaie, EC2. 01-2476539 

Prov. Managed Fd — ,L‘ 

Prov. CasliFd. 


OFFSHORE & 


Cash lnlUJ..„ 

Do. Acam 

Faulty Initial 

Do. Acgwtv — ■ 

03-2833933 F«e4 

2,03 Dn.Aco.-m ... 

_ Irel Initial . J 

Do Acom 

Managed initial 

Do Accun — 

Property Inteal 

Do. Accurt. 



Milun Keynes, MK92LA. 



West Prop. Fund.., 
Managed Fund 

r«777MJV 


Fund 


Sun Alliance Fund MngL Ltd. 

Sun Alliance Hie . ftortlum ri403 64I4I 

.'..100140 321 bO! J 4.J7 


rF<i'..rrSSj 


5.02 


ManuUfe Management Ltd. 

St. George's Way, Suvenage. 043BS6101 

Growth Unit* (76J. 80.1 1 5.49 



Mayflower Management Co. Ltd. 

14-18, Grroham SI., EC2V7AU. 01-6068099 

income Aug. 18. (1101 II5 9T 89* 

General X«. 18 JlSO 79 M..,.! 6 0 

Inud.At^Tu 53.4 56. q 4 3 00 


Target Tst Mtagis. Ltd.*taug> 

31, St. E C^. Dealing*- G296 5941 

19. Athol Ceetaeni. Edm 3, — . 

ContmodHy (MJ 

Energy 145.0 

Fuiancial 191.0 

GUI Accion ... 1127 8 

Immumem Trust— ..Ml. 1 

Special Situations C53 

American Eagle B2JI 

Pacific Ineomr. — _(zai; 

Pacific Accum 12-8 

Income »1 


Mercury. Fund Managers Ud. 
30, Crosham St .. EC2P 2EB 
Mrc. Gea Aug. 27 _,.IA3J 

Acc Uts. Aug. 77 M3 - 

Mrc.lntAug.27 
Act UU. Aug. 27 ,_H55 
Merc. Ed Ai^. 28.472 7 


Accun. Units Aug. 28 


195 S 



MOngf Fund 

G'H Fimd 

Black WiFi 

PULA Fund 

Soc. Prop Units 

Pens. Old. (Usual _ 

Pt-nsGULAcara. 

Pens. Mngd. Cap 

Pens. Mngd. Act 

Pens. Money CaA... 

Pens Money Acc 

Penv EquuyCJp. 

’’031-^98621.2 P^CnSto^':::. 
7011 -OS 2J6 ■ Pens. Gilt Short Acc.. 
514-07) 307 Pens. Gilt Med. Cap..' 

‘ Pros. Gilt Med. Act. 

if - PstaKfe! 

NFSECao. 


ar 

i 


i u*i! -0.9I 


AroTa 


lACQJOt. UnttsX 1 

Extra bran* Trosf— f 
Income Tst. 


wi»*ar.'nss*::.^y*: 

©S 'SSI 

4us. 2r. I.*,. j 

Intematwia! 




L Hpiier 
t Fundi 

A“; 'D-.n-j ir ^ 

-- .. .._ •I*?? -((i -• 
:»«:? -&1 * 



ltd. Growth Fd 

(Aceum. Units) 

Friends* Provtit. Trust Mgrs.* 
PtxtaMi End, OprUng. 



Fnends Pros. Units. ..(56.8 
Do. Accun l_(80.1 


03065055 

SiliJI » 


S— — i 

Mffli I r u wT ie — . 

( Accumulation) 

North Amvriaitt— 

Preferences 

(Accunufatton) 63 


Funds- fa Court* 

Public Trustee. Kvtgswjy. WC2. 01-405 4300 

ESSfitifadlV ‘ W zA 

Nigh Y*td Aug. 14T4».9 9|H ... J 10J2 

'(JmntL Reifacted to noniM wiser Ceixt control. 

S.T. Unit Abnagen' Ltd.* 

16. Fhebury Dress, EC2M 70J. 01-6288131 

G-r. Cap. Income [1332 MLH -431 2 SO 

Do. Ace, jjM.O . 179fl-53 

M2 

-6'S 


Mdiaod Sank Group . 

Umt Trust Managers Ltd.* (a) 

Court wood House, Silver Street. Head. __ 
Sheffield. SI 3R0( TmT<)742 79842 

Co^ ltyAGen..., 

Overseas 2roirt/il‘l” ' .' 

DO. ACQJT). . 

Caudal ^0.5 

Do. Aceum. -I35A 

Income (57.4 

Do. Accun. _ — (75 0 

North American 139J 

Do. A turn. „|432 

High Ylefd M3 

Do. Aeon 172 7 


Extra Income — - 50.7 
Preference Share.—. 12J 

Equity 48.8 

income and Growth.. 46.4 

Growth 37.6 

Professional Aug. 27 2163 
Eqt*. Ex. Inc. .. ..... 280.1. 

Ewmy Ex Act Aug. 27 .(417.8 

Tower Uidt Trust MngL Ltd. 

39/45 Finsbury Square. EC2A 1 PX 01-628 2294 

income 4 Growth .— &? gffl-oa 839 

28.91 -03 323 



NFSEAcc. L 

SbC. First Unit Fi.-nC .tlSQ 4 


if'-g 


4 

924 


0908-606101 

PIM 


150.2 

3753 

1524 

i:3.9 

554 

63.5 

530 

tr0.3 


1D?| - - a 


57Q 

5.1 

1D7.9 
.123 1 


189.41 


legal & Sen era (Urri Ptcsbou) LbL 

Exempt Gash Iru: “ 

Do. Accun. 

Exffitpt Eqty. IniL,^- 

Qo. Accun 

Exempt Fixed Imt 

Do. Accwn — 

Ererrsif Mngd. tat. 

Do. Aceum. — 


M _5 Exempt Prop. ICC 1 

813 Do Accun. — 

1463 Legal & General 




Prudential Pensions Lhnited* 

HoibOns Bars, EC1N 2NH. 01-4059222 

SBTffflf&fiS Ii=l = 

prop. Fd. Aug. 20—1^.73 40.%| 1 — 

ReSance Mutual 

Tunbridge Wdhi Kent, 089222271 

Rei.Prop.8as -.{2923 - 1+OSJ - 


— RnthscHU Asset Management 

Sc SwfWra Lane, London EC4. 02-6264356 

z NX. Prop. R5L2 Mg ,--l - 

_ . Next sub. eeripo Sept. 30IW. 15 

“ Royal Insurance Group 

— NewHanPta»,Uwn»Pl. 051-2Z7M22 

— Royal StoeM Fd, |I9L4 20271 -4 — 


180.4 


Prep. Fd. Mgrs. Ltd. 

11, Queen Vienna Sl. EC4N 9TP. 01-248 9678 

LAG Aug. 1 — [137.6 „ 31TJ} ,„4 — 

Ne.t vfc. nay See. 1 
. Life Assur. Co. of Pennsylvania 
8, New R3 , Caifam. Kero. 

LACOP Units noJ» 

Uayds Lite Assurance 
2d Cntton SL. EC2A4HX 
tJhdcy Gwth. Aug A.. 

' Aug' 

Aue. 

_ r ._ . Auy2 

Op. e *A* Man. Au 9. 

Op. 8‘A'DegFS Aug. 

Dp. B 'A‘ InDW Ojj. 

W.S'A* InB Aug. 28. _» 

Op. B’A'ltttd Aiq. 2Sf9|B 
Kre.PrJ^AuT*.. 1710 
Pens.Pr.Cap. Atxg 29 245 9 
Pens.Eg.Ac. Aug. 29. 420.6 
Pens.EaCac.Aug.29_ 360. D 
Pens. Fxd. AC. Aug. 29.122C.0 


Swo & Prosper Grasp* 

4, Gt-St Helen's, Lflfa, EC3P3EP. 


Bal. Imf. Fd._. 
PrepertyM.* 
CiltFt-... 


m 


g®3fe~ 

Medway S12343 Eau«vPens.Fit — _ 264.1 
1L23| — 1 — pSWfjl- 547 j 


Gilt Pens. Fd_ 


:::: 8? oS;i ; A : ifr 
— If J ^a-A'HYA 


Soecwl Sit rotlons — I 


Trades Union Unit TsL Managers* 

100. Wood Street, E.C 2. 016288011 -«inUy Fwl 1“ 

TUUIAug.1 160.6 64.5) | 5.64 Fim l 

Transatlantic and Sen. Secs. <ci iyl ■ ?wvS. Fvf? Mnud.“] 
91-99, New London Rd, Chelqnfwd. 0245-51651 Staffgu«l Man. Per. 


Fund curretitiv dosed *0 new in*eament 
Peelonn Umcs. | 252.1 I -7.9! — 

Commercial Union Croup jw’&'S’bS'iS' 1S79 

Sl Helen's. 1 UhMrsuR. EC5. 01-2837500 SaffisftSi. 29.159.4 

Vr. An. Aug. 30 I 80 82 

Do. Annuity Ub. ( 24.99 

“HiflO bi HanA- Intsment 

RSr Interest— £5.0 

Property. R?.8 

Wa West Uni Trust-|97.8 

Confederation Life I cm ranee Co. 

SO. Chancery Lane, WC2A 3 HE. 

]23*0 

2453 



1 Fundi Sen t A 

CommcxSty Aug 27 _tlD07 

Ex«a Income Auc. 27-KS9 

Far East Aug. 27 .[1DL6 

Finaod Sees. Aug 27..|13 0.5 
Gold 6 Gen. Aw . 27- 189.1 
Growth Aug. ?7__..H0 l 
Inc. A Growth Oua. Z7 . 002.4 
Irrtl Growth Aug. 27 .H7J. 


01-2920282 Mlnerafc'Aus^l^ 

251^ 1 


E*i«y Exempt* 128 J 

Do. Aceum- B4.3 

.Japan & Pacific 402 

Do, Accun. _ 408 

* Prices at Aug, 29. Km draiinp 


M:h 

78.7 -0.7 


umo^, -..11244 


9 4? ^lcnauQ.29...._ 

9 U (Accun. Unta) — - 

eft ■ Cumberland Aug. 27 .154.9 

SJ6 tflS?"- ~'srffi? 4 


(166.4 
B19 7 


SrpL. 


0.99 

0.99 


ttHw.— Hrh&y, 


G.T. Inc. Fd. UlL 1859 
GT.UX-AGM^I- 159.4 

. CTMd.H.N.^!n 08- 
S-T.JatHH A Gwt— . »A- ’ • 80^ 

- *Ci.T>ens.Ex_fd. 7173 _ 2923 

GX loO. Fund 195.5 207 Wl 

G.T. Four Yds. Fj 528 

• <LT. Fir East S Gen. 64.9 




031 


Minster Fund Managers Ltd. " 

MiolUr Hie.. Arthur Sl.. EC4R 9BH 01-623 1050 

1 SH-L 0 I lis 


-p: *_ 

n-t.: • ::i' v 

; c 

•rt * . 

udi 

*r — r.s 


-hf ■ 

fji- 

;? -7 


t — IZi’.-. 

Air- 4t --i__ — • 


.fe Grouc 

ft* Per -C. 

Fund 1 


V»i;5 & CaU 


Archway Unft Tst Mgs. Ltd.*; (a) (c) ' 
- 317, HtytHoOnrn, WC1V 7NI— ' 01-8316233 

Barclays Unicorn Ltd.* .(aKcMg) -. 
Umconv HO. 252, Roorfotd Rd, E7. 01-5345544 

.— Untoni America. 

DO.AusLACC.__ 

Oq-Ausl luc. 

Op.Cap/uil 

...Do. Exempt Tn 1 

□b. Extra 1: 

Do. 

Do- 

Do. General 

. Do. Growth Acc. ' 

Do. Income Trust 
Do. Prf. A'ns, TsL 

Do. Recovery 

Do. Trustee Find 

Oo.WTrfwlde TSL 

Blst.ln.Fd.1nc. 

Do. Accuro 

Baring Brethers A Co. Ltd.* (aj(xl 
88 -LexiiHihxir SL. Fft ■ ' V _ 01^4884 


G. & A. Trust (a) fg) '- 
S Rtyietqh Read, BeeatwpotL 
-G.&A. __|415 


(0277)227300 
443! -031 526 


Sartmore Fund Managers* (a)lg) 

2 SL Mary Axe, EC3A88P 01-6236114 

Deal log otdy; 01-623 ' 

American Tnist 


MLA Urdt Trust Mngmnt Ltd. 

OU Queen Street, SW1A9JG. . 01-222-BHT 

MLA Units 170.1 73.6 J ....J 423 

Murray Johnstone U-T. MgnL* (a) 

163, Hope Street. Glasgow, G2 2UH. 041-221 5521 

MJ European |64 7 . 68.9) 4 238 

Dealing Dqr Friday- 


n5| -yq 

W"” 

7og 

1 sl 

70 0| 

“74 

65. » 


(Accun. UmisL. )0<4 

Glen Aug. 2b t£) 

(Accun. Units)- «7.7 

Mariborough Auj. Zb 58.1 

(Accun. Units) 71J. 

Vaaed.Gwth.Aug.26_ 619 

(Accun. Units) &JJ 

Vjpyafd HY Aug. 2 
VMd.rieeAwg.1. 

(Accun. units) 3 

Wickmoor Aug. 28 .-.1782 

(Attun. UrS). ^JlULJ 

WiOrooor Dw Aug. 2*68.4 
(Accun. Units) (89.1 

Tyndafl Managers Ltd.(aHbHc) 

18. Canynge Road. Bristol. 0272 32241 

Capital 


=i 

9511 


:!l 


i« -tetaftisd 

Etjilty Pension 

Property Pension .1 

Corn hill Insurance Co. Ltd. 
32, CornMIl, E.C3. 

C^j Aug. 15 149 



ion Aug. 77 
_ ngeAug 27. 

Gartmoro FuDds-^5ents A 

American ,_{9bA 

Commoity Aug. 2b.. ' 

Eara Income Auj. 26. 

0142.5410 i,^, E iSi'SS.%:|«7. 

Income Aug. 2b — -ip6§ 

1 nternal tonal Aug. 2b (109.8 ___„ 
Special Sus |%J? 10L; 

London A’deen & -Hthn. Mfl. 



01-2477699 Depos-PenS-Fd-T.— _fS9.1 


□16,9 


an Auvst 23. 
" Dealings. 



Albany Fond Management Umted 
P.O. Box^St. Heller, Jersey. 053473933 
AttanySF4(CI7__. i jraiS4» 257481 I HI 

Alexander Fund 

37, rue Notre- Baw, Luromhourg. 

Alexander Fund „.„-.|U$S12.T9 — .—1 — 
HU asset value Asg. 25. 

AHen Harvey & Row Inv. Mgt (C.L) 

1 Charing Cross, &. HeUer. Jsy.. C.l. 0534-75741 

Alliance InteroationM Dollar Reserves 

Dally efisj Aug. 2T23 0J300464 iS.8% ?jO 

Arbothnot Securities (C.l.) Limited 
P.O. Box 384, SL Helror, Jersey. 0534 76077 
East&liuLTsUCU-IU&O 13^.01 f ZS3 

Govt Secs. TsUUL L Sj y 85.4id -051 14.94 
Uwy_R\srm^. . • 


“ Sterling Fd. 


Doling c 


.6 ' 11471 1 — 

on Wed. 


Schrader Life Group* 
Eweronse Hoase, Portsmowtli. 


B.S Pen. Acc 

Equrty PrnSMxi Cap, J 

WRsasy 

Mgd. Pen. Act— 

F. Irrt. Pen. Cap. 

F. InL Pen. Act. 
Money Pen. Cap- 
Money Pen. Act _ 

Prop. Pen. Cap 

Prop. Pen. Act — — 
Prices are for 


070527733 



Bank of America Internationa] S.A. 

35 Boulevard Royal, Luxembourg G.D. 

WhSmesi Inaxne —JJIS5U7.* 2O0LD2J-O1TL 9J6 
Prices at Aug. 28. Next suh. ±3. Spt. j. 

Banque Brux rites Lambert 
2, Rue De (a Rtgence B 7000 BrosseH 

ReoaFund IUS^a.12 59.9^+0131 8.95 

Barbican Managers (Jersey] Ltd. 

PD Box 63. Sl Hefier, Jersey 0534 74806 
Barb. l«L Fund 192.6 993) I 5.00 

Barclays Unicorn International 
1, Charing Cross, Sl Heller, Jersey. 055473741 
Overseas Interne — -K1J _ 433 

UmdoUarTniSl 14J 

Unlbond Trust — — |USiB32 94. 


1, Thorns Su Douglas, IVeo.Uar. 


life Series 4 Aug. 29. 


— Pesos Series B, Aug. 26. Other prices on request. 

— Scottish Widows' Group 

— PO Box 90% EcfaOmFi EHlb 5BU 031-655 6000 

_ Inv. Ply. 

. Inv. Ply. S 

Inv. Cash.. 

Ex. U. Acc.. 

= aL u ifffe-®so 

“ SkamSa Life Assurance Co. Ltd. 

— lbl-lbb FlectSL, London EC4 2DY 01-353 BSU 

— Managed Acc... 

loafer-! 

AsSUr. Ltd. Pe^. Managed Acc. J 



1 Auh- Ext— —| 

». AilSt Min— — 1 

n_ Grtr. Pacific. — 

9. IraJ. Income 

_0. Ide of Man To — ! 

Do. Manx Mutual 


3425 
2.70 
10.19 

J 4 ® 

LflO 



Cm Aug. 15 _ I 1495 ( J — 

Credit & Commerce Insurance 


120, Regero Sl, London VAR SFE 01-4397081 Lwa^VW286SK ffl-WOSW ^^^TciSlMts Awd ~ 

“"■• w -_- wu mm... I- iSSSISsag'i LU “‘“""“"““■JBani 




• — .9, Bfebcmoatr. EC2. 


01-588 628D 


waiter Inre'iat-siKl !i 

t. Me- -j. •_ T---.3. 

riedia-id.r LCr. torts. 

. 

bartered Si. Ft 
D*-' - - :■• 1 


8'gaie Pr.**Augj27 054 S 

Bridge. Fund Managers ta)(c) . 

. : Hegta Hse, Kino Wfliup Sc. EC*- - 01-6234951 
»..A«w*. G«(r. ‘ 

• fneon>e , __. 

CapipUnc-T. 

Do. Accf 
Exempt*. 


Govett'Uohn) 

77 Lnadon WaM; £C2 
Suddddr. Aug. 15- 
Do. Accun. lridt.„ 

. Hew 


Mutual. Unit Trust Managers* llltg) 

15 COptlaN Axe, £C2R 7BU. 

Mutual Sec. Plus (543 • 

Mutual InclTst _.._~r783 . ... _ 

USSSfcBi 

National Prosrtdent inv. Mngn. Ltd.* 

48. GfacxdxarliSL, EC3P3HH. 01-6234200 
N.P.I.GUlUaTU 159 4 6321 .A 610 

By *fld it 

-Prices txi Aixl 13. Nm dealing Sept 3 
"Prices mi Aag. 2& New dealing Sept. 25. 


National Westminster*-(a) 

161.Chuau4e.EC2Y6EU. 

Xapiud (Aeon.) [90.9 

Extra Inc. :,...»7.4 - 

f Inxncai..^ Ml> 

•’Growth Inv 195.5 

Income 

■ Portfolio In*. Fd 


Aceum. Units) __ 

Ineomr 

jAcuan. Units). 

01-606 4803 (Accixn'U'nin)-IZI. 

_r>ai 7 ci Exempt — 

-M IS 

jActum. Units). 


172 4W| — l-d| 

tPi 

202^ 14.45 

1496 +02 14.45 
124.4* -Lfl 1128 
2.4 -Ui 1123 
3118 -3.C 609 

J7B.B -36 6JJ9 
572 -0.6 223 
.0 -06 263 
M -02 2.47 
l .031225 


1750 


02-6066060 



01-5885620 

Mid In 

tun-23... 


Msnaaer-e' 
5t nr-' . 

Jersey L‘.c 

V-."- ' 


; Lth» 
& 
j 




■JjSS 




Britknnia/Sctdcsfnger 

Britannia Trad Management (a) (c) (g) 


Lit 


nn 

«. Ocj j : 


ntsl M;ni"r'S 

Sl — • • ■ 


iSb&gi IMF 

Assets — -! 

4(h Flr, .l 

mi 

Capital Ace. 

Carom & ted 

rramntiMte 


Domestic 

MB 

Exempt — — ^ 
-Extra income 1 

par ■ 

-Fir East — i 



m. 

9J4 


MU 


F. • - 
Lr*’’ 


and fF.’riicr-' W £ 


tic He r 

.Vjc" 

«r • <■ - 

fie rt ; osv >4 2,lMrl . B 


up 

h - ' 

J - 


General .^ Ml 

'•Inc_4 Growth .J_^Z477^ ’ 
•7ntV Growth- 
Mhimb-. , 

Nat: High Income- — 

Special SHuxtioaS. j 

North American. 

-- Prof Mil oral— 

• Property Shares [ 

- ShWtf- - 



Acmm __ 

Aug, 

Mam. Units)..-. 

t . 

Guardian Royal Ex. Umt Mgrs. Ltd. 
•Royal Excdmge. EC3P 3DN 01-6288011 

CagJ GoartflifATa — fZ2W 1253d(-Sl7J 4.S2 

Hoiderson Admimstratloa (k)(bl(c) 

BSStfriSr- 5 ' 

-i r fi~uih • .7” ■ - . 

. Cabot Capital T«usl_0S5.6 .l6?Jri[ -Z9( 227 

|37 
7.42 
2.47 
Z«7 
7.13 


196.71 -07 , 
-U 638 
-05 8.9T 
-OA 10. E 
-03 10^ 

+0.1 1L98 



Status Charmer^— 
I nvesL TsL Stares. 
LWv Energy — 


ScMesinger Trust Mngrs. Ltd. fa)(c3Cg) 
14d SoutnSireet, *" 


Mull tncane Funds 

Cabot Income Trust— 

8 m. Units) 

Income 
Ixtra Inc — 

-gsS?fr 0 _- 

- latcrnattonai 
IntemanoMl-- 
Worid Wide Aug. 
Overseas Futat 
Austroflw- 



N£L Trust Managers Lid.* (aKg) 

MUton Court, Dorking, Surrey. 

BfeisUr taertutt x»aJ:|® 5 51 

Nbrtfigafe linff Trust Managers Ltd. (eWy /. 
'.20, Moorgate, EC2R6AQ _ ' '01-6064477 

H8 

Norwich Union -Insurance Group (6) 

P.O. Box 4, Norwich, NR1 3NG. 0603 22200 

Grot* 1st. Fluid u — I420J 442.91 -Ll| 5.92 

Peart Trust Managers Ltd. CaHgXzl 
254 Hl*i holbonr, WC1W7E8. ’ ' 

Pearl-Growth Fd 1286 

team Units -l(36.9 

Petrtlnc.-;— (S.O 

PeirtUnftTst.- m.1* 

Itecum. Un»o)_.-..._}582 . - 

- PeHtatr Units AthnhL-Ud. (g)(x) -• 

57-63. Princess SL, ttend> ester. OH-2365685 
PehSan-Unta— |U4A 123.11 -8.71 5.77 

( • ■ 

Perpetual Unit Trust Mngmt.* fe) 

48, Hart SL, Henley on Thames D49126B68 

sss&sisas? m.z in 

Practical. Invest C«. Ltd. (y)(c) 

44, Bloomsbury Sa^WClAZRA 01423 8843 

3aST»i=W SS 


...... 

(Aceum. Units). ..^^Tj? 

Far Eastern f 

24. OartleSt, I 

Sets. Cap — f 

[Aot«i. Units). 

laadMt tta^Grou* 

Capital Growth..- 

Do Actum 

Extra Inc. Growth. 

Do. team. - 

Financial Pr’rty 

Do. Accun. 

Highlnc. Prxi'Hy..-. 

International 

Special Sm..i 

TSB Untt Trusts (y) 

PO Bgx 3. Keeps Hie. Andover. Hants, SP10 IPG. 
Dealing 10 0264 63432-3 

4.71 
4.71 
&69 
869 
254 
284 



Fixed In. Fd )ncm. 

Equity Fd. Acc. 

Parity Fd. Inti 

~ “yFd- inaa 

._ sL fd. Acc 

Inv.TsLFd. IniL 

rw.TsL Fd incrTL— . 

Fd. ACC. 

FA lncm._ 

Fd. Acc_. 

Inier’I. Fd Inan 

High (ncomeFd. 1 

invest Fd Acc 


Cro+m Brt. Ittv.'A’ 

_ Perk Mixed Fa... __ 

4 J9 Browin Fixed Ira. Fd. 
‘ £WS Ctronet Fund -1 



Indemnity 

Crown Lift, 18-30. The Foroury. Readrog 

Crown Life Hse , Y/okinq GU21 1XW 048625033. Money Mana3er |42" 

QisL.Fd.lnon ' 

Mangd Fd Acl___ 

UaigdFdlmL I 

Nlang'd Fd Incm..—. 

Property Fd. Aa. — 1 
Property Fit linL —I 
Property Fd. !non.._. 

Fixed Irtt-Fd. Acc I 


5835)1. 



01-626 0511 


TSB General -OJJ 

Do. Accun S3 Ml -05j 

TSB Inoome. — 625 

. Do. Aooxu.... 73.9 

. TSB Seoul* Wi 

(D)Oo. Accun lUL 

Ulster Bank* (a) 

Waring Street. BritasL 023235231 

IWUlster Growth 42JM -0.* 167 

Unit Trust Account & Mgnrt. Ltd. 

R«gh Hie, King WJUIam St, EC4R 9R. 01-623 4951 
Fnars Hse. Furri . — 1522- 55iJ .—4 «-90 

Wider Growth Fund 

Income Unltf ■ J7.U „_.J 4.43 

Acaan. Units— UQl 4191 4 4.0 


-03 

-0.S 



m 

W*’ BKBbEsfgja 
ffi --- 


t;-. 


L5 





Exempt HWrYii 
Exempt MW. Ldrs. 

EdnlPcTa 

income DSL-—, 

•■firaSe 

dn«. Growth 

t r Barker Leaders-, 

.■SBPSW. 

UK Grth. Accotn. 

U KCrth. Ota__ 

TTse British Ufe Office Ltd* ..(a) 

Retianca Hse v 1Unbridge Welh, KL '. 069222271 

BLKridentt’ i-B73 395C J 

Prices Augat. 27. Next de*lng : 

Brawn Shfatey' & Co.’ Ltd.*(al(g} /. 
HarixMb Hse, Haywarts HTh, S* 0444-58144 

B.S. Units “ 

Do. (Acow 

FhancW’. 


PrariociaJ life Inv.- Co. Ud.* 

222, Bishopsgaie, EC2.' 0t247 6533 

^=o L f .?£ 

PrwH. Portfolio Mngre. Ud.* t*)tb)tc) 
HoJ boro' Bars, EC1N2NH. ** 01-4059222 

Prudential 1152.0 16151 -1X| 525 

OuRter Management Co. Ltd.* 

The Stock Exdauge, EC2N IMP. 01-600 4177 

Quxtrtat Gen. Fd. 038.7 1443 _ ..J -54 7 

Quid ram. Income — ,[137,5 171 jl — J 954 

Quadrant IntTFiwM-JOU SS3 .._J 136 
Quadrant Reco very 199.6 JK.71 ..,. j 737. 

ReKance Unit Mgro- Ltd.* . 

Bella nee Hse v Tur*Hoge Wells, Kl. 0892 22271 

sem&i- a 


.Ridgefield Management. Ud. 
1 Finsbury Sq, EC2A1P0 
Income tlT_ 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ud. 

1-3 Sl Paul's Claxctiyard, EC4. 01-248 9111 

Equity Fund — — 

Equity Act 

Property Fd ! 

Property Acc — 

SefectlroFwrt 

Convert We Fund 

♦Money Fund 

O Prop. -Fd. Sfr. 4 

*Man. Fo.Ser 4 

WMMTitr 

Ww»FdLSer.4 


•Fixed Irwrest Fd._ 
Pension Property.—. 
Pension Selective— 
Pension 


Crusader Insurance Co. Ltd. 

Tower Hse. 38 Trinity Sq. EC3N4DJ 
Grth. Prop. Aug. 5—1952 10631 .™.J — 

Eagle star Insttr/Midland Assur. 

L Threatrteedle SL, EC2. 01-588 1212 

Easle/Uld. 11 mts 1643 66J1 +0.11 6.98 

Equity A Law Life Ass. Sac; Ltd* 
Amemtam Road, High Wycombe- - 049*33377 

Fixed Interest F. 

Gtd. Deposit Ffl- 
Mixed Fd_ — _ 

Equity & Law (Managed Funds) Ltd. 
Aiwnham Road, High WycnMw. 0494 33377 
Ind. Pen. Eqrtty — — f 
ind- Pen. Property 
ind Pm. Fixed free.—. 

Ind. Pen. Overseas — 

Ind. Pm. Cash— 

Ind. Pen. Balanced 
Ind Pol Dhl AcWil 
P rices atfe) 1«. 


M.M. RexINe.. L.„ , 

Fixed Interest J38 9 4jn 

London Life Linked Assur. Lt 
81 King William Sl, EC4N7B0. 

Property 1142 II) 

D+SSl 114d 114 

Mixed— — 10 9.7 . 

The London & Manchester Ass. SjlV 
Wnsiade Park. Exeter. 0392 52155 

Can. Growth Fund. 

♦Flex. Exenpt Fd — 

eirsrsa; 

neoMe Fund- — — 

Inv. Trust Fund 

Property Fund 

Gti Deposit Fd 1 

Fixed Interest Fd — | 

M & G Group* 

Throe ftiays. Tower Hi».EC3R6Ba 01-6264588. 
American Fd. Bond‘_|^2 
Convert. Deposit* .Q4A7 
Equity Btlf An: J**-.g7|l 


Standard Life Assurance Company* 

3 George Sl, Edinburgh EH 2 2X2. 031-2257971. 


gSBS: 


157.9 

107.4 





?«■! 

^4 

ml 



Ha 


ExtraVieldFd. Bd*.. 

F ami If 1981*" 

W23Z3 

Japan Fd Borxf — 479 
Managed Bond— __ 177.8 
Persnl Pension*"-. 1 , 

ssssfei» r a 4 .. 

Price: on *Au 5.. 27. "Aug. 28. — Aug. 


Internabon^ 

Fixed Interest-. 

Pension Property t 


Sun AIRance Fund MangmL Ud. 

San Ainance House, Horsham. . 040364141 

Sun ARfance Linked Life Ins. Ltd. 

Sun Alliance House, Hor sh am. 040364141 

SO 


MS* = 


M- 




Seat. 1L 


rM 

... .Hert let tl ereem 

Groip Pension Funds— Prices available on reqoes. 

FamBy Assurance Society 

(.See Ranned Sariagi Sraup) 

Assteurazioni GENERALI S^iJL 

117, Fenduxth St, EC3M 5BY. 01-4880733 

Irti. Managed Band. -[HU U721 —4 — 

General Portfolio Lift Ins. 6. Ud.* 
Crosbrook SL. Chestant, Hens. WaWomX 31971 

Portfolio FtL Acc. 1 768-8 

Portfolio FtLJak— ,1 358.4 

Portfolio Man. Acc — .H7-5 
Portfolio Man. Irrit 145.4. 

Gresham Lift -Ass- Sac. Ud. 

2 Prince of Wales Rd, B'moutft. 


Flexible Pension Fi 

srissffird 

Eoirtty CCapJ 
Da (AccunO 
Property ICapJ— 

Da (Aceum) , 

Fixed Interest (Cap)..| 

Do. (Acrum) 

Deposit (Can)__ 1 

Da l Aceum) — 

American (Cap) 

Do. (Atom) 

Pacific (Cap) — 

Do. (Accixn) 

Manufacturers Life Insurance 
SL George's Way, 

Managed. _U 


... — 29- 

priCK on Aug. 2b. 


Sun Life of Canada (UK) Ltd. 

2.3.4, Codopur SL, SW1Y 5BH 01-930 5400 

®«:SE2srrl 

M^le u. 1 



Persnl. FVl 
P ens. Man. Cap- 
Pens. Man. Acc. 



fttt .... 

.. M.7 438 

.(4L9 45.1 

Bishopsgate Commodity Ser. Ud. 

P.O. Box 42, Doegbs, luxM. 0624-23913 

mmA=SA a: 

CANRHD**Aub.5 1qJ34 141 

Ongdudly issaedat *510 and **□. RM vaL GepL X. 

Bishopsgate Progressive— Un. Agents 
9. Bisfiopsoae. EC2N 3AD 01-588 6280 

rnMNSd ul 

Bridge Management Ud. 

GPO Box 590, Hong Kong 

i® 

Britannia/Schlesinger 
Britannia TsL Mngmt. (C.L) Ltd. 

30 Bath SL,SLHeMer, Jersey. 053473114 

ILS. DoDar DenorateM Fds. 

SSSgilifcBSi- 5 SI 3h lira 

SterSng Derumiaatad, Fdt- 

Growth Invert— MLS 

Far East & Int Fd — f 
Jersey EnerOT Tst — t 
Amer. SnWr. Cos. Fd.E _.. 

High lra.Stlq.Trt. — HU 

(>M^ta«itT^L[ELl_3^r TEtt TTZFfta 

EiL capita return on ttqoert Next dealing SepL 2. 
Schlesinger International MngL Ud. 

41, La Moitt St. SL Heller, Jersey. 0534T35« 
Am. Investments |64J> .67-01 -UB 1082 

gw FS Fun t.~r: ay 

Am-SnaHerta-Ua. L_. ™ 

lntL Fd. (Lux.) US-11553 16351-0231 

•Ned art day Sept 3. 

Brown Shipley TsL Co. (Jersey)' Ltd. ' 

P.O. Box 583k SLHetier. Jersey. 053474777 

Butterfield Management Co. Ltd. 

P.O. Bor 19. 5, Hamilton, Genmtda. 

KSSStr-fif 2 tSfoUS 

Prices a June llTNext a*, to Sept. B. 
Capital International S.A_ 

43. BtaHevanf Royal, Luxembowq 

Capital I K- Fund 1 US$2360 f — 

Charterhouse Japbet * 

1 Paternoster Row, EC4 



— ASropa 

— A<*vertia 



GlH Edged — Ui 

Deppat __[115 

1 rtmvH>orvil L—l_ 4U59 

Merchant investors Assurance* 
Leon House, 233 Hi* St, 


JB Pens. 

Money Marfcet 

MorteyMla. Pem.__L 
Deposit 


G.L Cas(| Fimd 

tit 


■SMS 




men-MS ■ 


G4_ Inti. Fund , 

G.L Ppty. Fund ! 

Growth & Set. Life Ass. Soc. Ltd.* 
Weir Bank, Brayroo-Thames, Berks. 

Flexible Hnance f 

LtnrtiarkSecs. 


MsmnedP 
ImJ, Equrty 
Do. Pens.-., 


Pens... 


LandbataScs. Acc.c.11325 
G.&S. Super Ftt — ) £ 

Guardian Royal Exchange 
Royal Exchan9e, E.-C5. 


062834284. 

Nelex Eq. Aceum 1 

N Hex Money Cap. — 
Net« Mon. AccJ 
NeiexGUr Inc Cap— >1 
- - NelexGUtlncAcc— . 

01-2837101 KSIuSi^aS:-:: 


flWi= 


01-437 5962 


(afetaion narawly Tueidxy. 

Albany Life Assurance Co. Ltd. 

31, OM Burlington SL. W.L 
OEiiully Fd. Acc. , 

♦Fixed InL Act. 


d.Acc. — 


Ctd.M0n.P3 

Ind.MitPnr 


1 BcmdsO (2485 25851 +»J| 

(Joked Ltfx Assurance UmrtU. 
g p n i je d Initial — ._F 

E»lHy imtfal — 

Da Aceum...... h 


imi.Fi 

HPrapJ 

W 


Prop. Pen Jlct 

M'Se I - - 


pi m 

— 

1349 142.1 


y, 


ffi.- ft 


ail Mi 

nM 


01-5886906 


international OT._ 




RnthcchBd Asset Management (ql- 

_ . . 0296 5941 


> lnv.Pefl_Acc.—.| 

AMEV Life Assurance Ud.* 
Alma Hie., Alma Rtf., Rttqaie. 


Fixed Ira. (nrtiaf 1 

Do. Aceum.-.— — ■ _ I 
Intemxoorai lnMaL-1 
Do. Aceum. 


pens. Managed Iri Ml. 
Pens. Managed Act- 
Pens. Eipjfty initial 


mm 

asas 

n 

S?.J -w 

3 £J 



Sun Ufe Unit Assurance Ltd. 

107, Cheapside, London, EC2V 6DU 01-6067788 
ManagedCap. 

Managed Act, 

Property Cap.— 

nxe^imerMCap- J 
Fixed I nterert Act— 

CathCflp — 

Cash Act — 

Intemallonal Cap— 

ImernatiunalAct-. 

American Cap.— 

American Acc. „ 

Far Eastern Cap __.r 

fea 1553] -a4| 1171 
Son Ufc Pension Ma na gement Ud 
{fundi for taOmtad — 

Pens-fAanagedCiqL- 

01-6869171 Pent jfopS tyfcqxI 
Pens. Property Act. _ 

Pens. F.Jmerest Cap. 

Pens. Flnarea Act 

P 

Pens. American Cap . L 

Pens. American Act. 

Pens. Far Estm. CSp. 

Pees. Far Estm. Act 


Co. 

043856101 
= 

p];ol = 

12L8 +D^ -- 





NEL Pensions Ltd. 

,%?rey- 


59U 


Target Ufe Assurance Co. Ltd. 

as "““• 


Man. Fund I nc.^ 

Man. Fund Cap 

Man. Fund Act, 

Prop. Fd. Inc— . 

RSB38T- 


Mnr- 


A A- 


“f; rf* : 



Investment InteHigem^Ud.* fe)(p) • . L^^S^Sd 

-15, CJtrrsupber Street, ECA ... 01-247 72«3 7 

Met/Anwr-_TectL Fd—157.7. ■ 614( -02| 150 *|r Tmww Fiax^.".n§4 



itr- 


L*-- 


Xatwft Ufe Unft Tnt. Mnors, Ltd.* 

24 High SL, Patters Bar, Herts. P. Bar 5 J 122 

-aiLGenpw.J — J45.r "* 

Da Gen. Aaajei , 

Da income ObL. 

Do.lot Acaxp., 


irtef- Int jsSoxSrJ 

InW.Paeffic Ftmd — . 

; fatef SnsU Go s Fd— 

Key FiimL-Manas 

25. MiBcSL. EC2V&J 

fiteAb 

Key Rxed Int Fd.— 

Key SouH Co’s Fd- 

Kle inwort Benson Unit Managers* 


LFd.Hnc.l-. 9M 
.Fd. (Act) _ ID 21 
UrCqwFd?-. Si£ 



■ Jl!< inti 

NX. irrtl. 

- fl.C.Smdr Coys fi 


Rowan Utdt Trust MngL Ltd.* (a) 

-Ofy Gate Hut, Fosbury Sq, EC2. . 01-6061066. 


AMEV U award 

AMEV Mgd. 

AMEV Morey Fd. 

AMEV Equity Fd 

AMEV FI >«f Int 

AMEV Prop. Fe. 

AM EVUaTPen.Fd.B 


Rel gale 40101 


AMEV Uta.Peti 126.7 

Flexifund 104,6“ 


Amertcaa'Aug. 28 

se BSSSffi»= 

~ iAcana. 





Netex Deposit Cap — 155.0 
Netex Deposit Act -..159 
Neiex Ira-FxdJnt- Carf47 
Neiex JnLFaflnL Act>49._ 

Next art day Aog. 25. 

NPI Pensions Management Ltd. 

48 Graudwmb Sl, EC3P 3HH, Dl-623 4200 

New Zealand Ins. Co. (UK) Ltd.* 
MantenO House, Southend SSI 2JS. 
tGxrt Key Inv. Plan — I 


Pens. Equity Act. 
- . Fxd. In ' 

Pent FI 


_.hLirttai 

lied Int Act. 

Pens. ImT Initial 
Pens. Inti. Acc.. — 

Pens. Prop, initial — | 

Pens. Prop- Act 

Pens. Depot Intttal 
pens. Depot Acc 1 

Hambro Ufe Assurance Limited* 
7 Od Park Lane, London, W1 




5941 


Engieror Fund— 

HKpano |I 

Clive Investments (Jersey) UtL 
P.aB« 86, Sl Peter Port. Guernsey- (MB126521 

ahK Gilt FA Usy.I ...K9.49 957^ —4 1358 
•CnSiy Deanna. 

CotnhlB Ini. (Guernsey) Ltd. 

P.O. Box 357, SL Peter Port. Guernsey 

1ntnl.Man.Fd 12005 21801 .—I — 

Crdgmoant Fixed InL Mngrs. (Jersey) 
P.O. Box 195, SL Heller, Jersey. 0534 27561 

“ wt UriSJ22|."" JW 

DWS Deutsche Ges. F. Wertpapenp 
Gnmeburgweg 113, 6000 Frankfurt 

Invests IDW4J0 3660HUD! — ' 

Delta Group 

PD. Box 3012, Nassau, Bahamas 

DHL Inv. Aug. 26 153.53 3.71HU0I — 

Deutscher (nvestment-Thot 

Porttach 2685 Blefaergasse 6-10 6000 Frankfurt 

SrSSSssrdSBI a»3)S| = 

Dreyfus Intercontinental Inv. FtL 
P.O. Box H3712, Nassau, Bahamas. 

NAV Aug. 26 IUSS2M0 29.791 — 4 - : 

Emson & Dudley TsL MgL Jrey. Ltd. 
P.O. Bax 73, Sl HeRer, Jersey. 0534 73933 

E.D.I.C.T. 11503 16071 —.4 ZZO 

The EngOsh Association 
4 FcreSlreet, EC2. 

E. A. Ircorne Fund*- 



Ac. 

RH.PtanCop.Pefi. 

070262955 !^pS;f^.H 
Prop. Pea FtLAct 
Prop-Pen.Fd.Cta- — 

g±fsu&. 


2JJ4 

,936 20201 223 

"Ned dealtos August 29. 

Eurobond Holdings N.V. 

PletemoM 15, WHIemstd, Curacao. 

Euro Hid? IUSSa.97 2LE3) —4 1150 

F & C MgtnL Ltd. Inv. Advisers 
1-2 Laurence Pountney Hill, EC4. 01-623 4680 

ereBamd fps I'd i” 

Pnces Augua 20 Weedy dulngs. 

Fidelity International UtL 
, P.O. Box 670, KamOton, Bermuda . 

SSOStigtsdi 

Far Eaa 


L7 ffl: 

Norwich Union Insurance Group* 

PO Box 4, Norwich NR13HG. 060322200 

MsmdFund 

ISKlfc 


Transtntemathmal Life Irs. Co. Ltd. 

2 BreanTs Bldgs, EC4 AINU. 01-4056497 

•Series 2 Man.Fd._r~ - 



Fixed Irtt. Fpod — , 
Depoy Fund. 



vf»i- 


— ;■*«■ 


Cutl Uaotes) MngL Ltd.* 
mold Broad St, EC2N1BQ . 

Capital- a-.NL4- 

income -K5 

HorthAmertCM— ,ii]W£4 ■' 


20, Fractal* S( v EC3 
JLB. Unit Fd Inc..- „ 
K.BJMitFckAC..: — J1 
K-ELfd. Imr.TstS.— E 
K.8. Fd tnJsLAcc- 
KBSmifCoVdlnc; 


01*5886010 


01-6238000 
319:2b* *3.4 1 
164.||*431 


S? 


* ^yal Tst Can. Fd. Mgrs. Ltd. 


lltatwiSL, London EC4M6LD 01-236 6044 . . 

-Capital FWi;«A».7 ■ .»5l+ail XK 
Income Fund..,— -JS 5 . - 7 Sit -0,3 1028 Man-Pens^cwm 
. men on Aug. 29. Nnt deaEng fay Sept. l£ 


AMEV/FiMB&retm 

America 

Iname 

InL Growth- 

Capital Fvmd_; 

Barclays Life Assur. Co. lid. 

252 Romford RtL, E7. 01-534 5544. 

Bardaytmats pffl • 35741 -03 — 

Equity -.WSJ... 152^-13 - 

T^kL — . JS3+05I _ 


iKfc.:: 

MjnaflM 



Prices on Aug. 


tSSa-B^S 


L‘> 


Carild Unit Fd. Mgrs. Ltd.* (life) . . _ . . r— «fan Fund* 

Mltoorn House, tawtaStte^pMi-Tynec ■ ; 21165 & ■ re 

Canto! Hgh.ru. ^00.7- - .- J 1 ; 9JO ; W tanyn^ B«lr 

-Da A ccdol U nits . . J73 — .J 9!»_DB.Aug < U.. 

- • “ -- -•„ (Accixn. Units, 

Car, Sehag Unit Trust Managers (a) 

57(63; Princess Sl. Hmferiet ' : 061^36 5685 

S:ISa'&SI- : 


Saturn. Fund Management Li ratted 

.66, CannoriStnrt. EC4H 6AE • 

SIMCO Call Fund)— IIAO 
SIMCO TO Fimstf JlOOJj _ — 
tUmthorired. Cash- Deposit 

Save fa’ Prosper Group* 

4. Great SC Helens, London EC3P 3EP 


Do. Mtbl^.;- IB 

GlhEdaPem-Aec.— 129.7 

flfed 3S|“; 

01-2361425 DO. liitu (116.4 . 1ZZS( 


= » ffl 33 

l— ffi ffi - 52 -Iaj: 



Property.— _ 

GWEd^d — 
AmericanAcs- 
PttiF.I.DetiCap, 
PervF.I.DtaJSS. 
Pen. Prop. 


mlwqDtm Nor. Uote Are- 15. 

01-49SDQ31 Phoenix Assurance Ca Ltd. 

4-5 King William SL, EC4P4HR. 01-6269876 

Planned Savings Group ' 

25 Worship SU Loodua. EC2A 2AB. -.01-920 0661 


1236541 


— 1st Managed. 

— 1« Rxed Into 


Family A M, 
Do. B 



— Hearts of Oak Benefit Society • 

” 129, Kngsway. London, WC2B6NF 01-4040393- Property FdndL — - 
r Hearts of Oak (42.9 45 M I — Pro^Fimci aJ^-: 


— Prop. Equity & Ufe Ass. Co.* 

— 119 Crawford Street, W1H2AS. 01-4860857 

= ffifcl I lElE: 

— Property Growth Astir. Co. Ltd.* 

Iran House, Croydon CR91LU. 01-6800606 


""VTvt 7351 

*" ■'jjpa aga e'"' 


m-*T 


Leonme.'Admhwtr»tl«i LW. , . 

2, SL Maty Axe, EC3A8BP. JB403 6114. 

^asE=BH- BHf :_-:i hU 

Lloyds Bfc. Unit TsL Mngrs. Ltd.* (a) 


Select MemMkmal.. 

Link, Growth 

luereaslra lneanc Ffant 

ssAi~z^} 


aianiis-i 


SCO ^ 


Nl- 


L. 1 




S . M 3 A 


' Chieftain 
5SNewSL£C2M«7*. 
AiHricaaft) . *“ 

• Far EaaternT 
. High Incom. 


Sfesai ■ .dSaatw 

ua ^ja *; Ms 


Beehive Ufe Asior. Co. Ltd.* 

71, Loratard SL, EC3. 01-6231238 

Black. Hone Mm. Fd ' 

Managed r w. ft. — 

Property Fk. 

Fired Interest Fd 

Cash Fq. -—■■■; 

IncomtTd. 

Extra income Fd — 

Utaktoide Growth Fd.. 

BalareetfFd.- , 

Stair Co's & Ttecv.M.1 

hn. Technology Fd. J\H22B 

Canada Life Assurance Co. 

26, High SL. Potters Bar, Herts. P. Bar 51122 

SKftSa & .1=4=. 

Cannon Assurance Ltd. 

I Orirapte Way, WemWey HA9 DNS. 01-9028876 

Eipriiy Units " 


Hill Samuel Life Assur. Ltd.* 
NUTiw^AtnoainbrU v &P7< 02-6864355 





Abbey NIL Fd. (A)— I 
invenmentFund — ., 
Imerttnax Fund (Al| 
Equity Fund 


— Money 


teas 






Overt* tx Funds <1) 
Europe 



mi 


•' Smaller Co ’jTrou — 1236 


Fixed- Interest Fund ft) - 

inu-.BonfFtf —65,4 


• LloytTs Life Unit Tst Mngrs. Ltd. 

m -l-JS — 

nri'u Locd Axttaniies. 


59JS — -I 4.01 


Chmdarton Fund Martagtrslg) • inL h.'tu.« rwmnii 

S7M. PrinceaSt, Mm^sur . „ 0^65685 143 

Growth — . ; — — .153-941 548: .VHnnmLM^si J 294 

. Narrower Hf.jUty 57.1 


iRtmuMoni)-.., 
Hf^i Income 


J89a 1 .853 

— 3253 ... 2-05 

Next art day Sbjl 9. 


NairowerRf. JUV37 ( 78.7 

-rttaudntseo. ArailaUe only 1 


Equity Aeon. 

Property Aceum. 

MnH. Aeoxn..: J 

2ndB)ufty J 

aart. 

2reL American.. 

2nd Eg. PensyAcc— 

2rtf Deo. Pens Acc— 

2nd Gilt Peosi'Acc 

2nd Am. PeiBiAee— il0.4 

L&ES.LF 49.5 

L&ESLF.2 J34J 

Current value Au^a 28. 



'em.EquftfCap.w. 

Pecs. EquSAce 

gfa.Fro.JntCJP— ~ 

Imperial Life Age. Co. of Canada 

71255 

-Hi- 


inverial House, WltBonJ. 

.P6.7 



=■ ssa%j 

— Managed Fond 

teiWarr 

Equity Fund— 1 

Irish Ufe Assurance Co. Ltd. 

Basildon House, 7/U Moorgate. EC2. .01-606 84(0. 

; 8 Sisfcn “ 




dd 



MV Fund — 


Tyndal AssurBnce/P*nsfefn(aKtiKc) 

- 027232241 


» = 



Prp. 

King & Shaxssn Ltd. 

52 CoraMI, £C3. 



I Fund. 

stasMn 
ffinsfls?'— . __ 

saMiczi 

Man. Fens. .j 

filhs Pens. Fd Cap: 4 
Providence Capitol Life Asse, Co. Ltd. 
30 Uxbridge Road, W02BPG. 01-7499111 

T5 

£ 


fi ffe 

S§(, Of 

Si*— r-r 

1 

CfiSl-L 


1514 3|Li 


m m 

ioraW-'-J™ 


Bed Pat ... 

W)2 16 92 


Vanfarugfi Life Assurance* 
4L43 Maddox Sfe UlWU 9LA. 


01-4994923 




m = 




SSod- 

107.4 

iSI 

Oi ^ 



Vanbrugh Pensions Limited 
41-43, Maddox SL, Lit, W1R9LA 
Managed 

fsSi 





z aeuB&mt ®.-d- 


PecJSPStt 

t Fd,. — 
Fd.Cap, 

Ftf.Acc. 

FxdJnLCap. _1— 
Fed. InL Ate. 

Intel. .. 

Intel 

Managed Fd Cap 


01riiZ35433 %SS8f& 


Bond Fd. Exenmt — (£92.82 9fl.41fa+(U9l — property Fd Acc! — I 




(Interest 

a. 

Welfare insurance Co. Ltd.* 

WJnslade Party Exeief. 

Moneymaker Fd_ 

For other ’ 


DM994923 


099242)55 


Sleritng Fixed Interest. 

First Viking Commodity Trusts 
10-12 SL George's SL, Douglas, loM. 0624 25015 

FsL VJk. Cm. Tsl 129-5 3X1] ..—1 5.90 

Fleming Japan Fund S.A- 

37, roe Notre-Dwne, Luxembourg - 

Fletnng Aug, 27 1 US$4838 f — f - 

Frankfurt Trust Investment-— GmbH ' 

Neue Malnzur Slrasse 74-7fo D6000 Frankfort 

rsaMsx x=m Mia = 

Free Worfd Fuad Ltd. 

Butterfield Bldg-, Hamilton, Bermuda. 

NAV June 30 1 US$137.69 [ — 1 ~ 

G.T. Management Ltd. 

teMBlLii 

Ancbor Gih Edge- 
Anchor Irrt. Fd — 

Anchor la Tsi 


Berry Pac. _. 

Berry Ree Stag. 

G.T.Asta Fd. 

G.T. Asia 
G.T. 

ifeSsrPS 

G.T. Invest. Fd. 

G.T.PtoUppiBeFd 
Gartmore Invest. Ltd. Ldn. Agts. 

2, St Mary Axe, London, £C£ 01-283 3531 

SESFC* 

N. Americai TsL_ 

Inti. Bond Fond _[ 

GartaneFund (fantaen {loMJ (4) 

n. ■ 

Gwtnore l«t. Grtd4U>7-2 114.0J — — 1 0£S 
Guinness Mahon Fd. Mgrs. (Gotmsey)' " 
POBtalSfLSt Peter Port. Guernsey. 04912350c. 

Hambro pacific Fund M gmL Ltd. 
aifl, Connaught Centre, Hong Kong 

‘ " ASrW fe 1 - 

fbmbres FdL Mgrs. (C.I.) Ltd. 




iwFd l U85 J -H)Bi — 

finds, please rets- to The Louta & 
HandesUr niucL 


P.0. Bcw Bfc, Guernsey, 


Windsor Life Assur. Co. Ltd. 

Royal Afoert Hst, Sheet St, Wiiidnr 68144 

" ’I"" 


investor Units- 

Aaaxn. Pen. Units— .1 
Fhn. Inv. Growth- 


— ReL 


Future As9d Growth _ 
Ass*dPesL- 




— Jeaihw Sort. 3. 
i chagc. on small omen. 

Continued on previous page 


22 


.0. 


ABMTM Group of Companies 

□ Machine Tools □ Marine 

□ Education and Science 

□ Projects 

Head Office: 20 RarkStreet, London WI 
Telephone: 01492-1161/6. 

SeningttwVltarMofMi^ 


Doe 


BRITISH FUNDS 

Price I Let! YUd 
£ d fad. I fed. 


Stock 


“Shorts” (Uves up to Five Years) 

]535 
1538 
33.00 


gft SSKSIS** 
B** SMWi 

223. 12Jutl Exduff*pcl9K. 

4F 4AngE*dl. 9^1981 

M ecastaci 

23May Z3N EaduIH#si 
15Jul 15Ja Ti 
15Aug 15F Treasury 
16S 16MarTreas 
130 15Jun Iraas. 

5Ja 5Jul Treat - 
ZZMte 22S Exch. 9%pcl982 — 
5Ju( Etth.K4Pcl%3 — 

Zltog 21F ExcH. 3pc 1983-——- 

7Kua ZLF Exch. 3te 1983 A*i 
175 l7Nia TreasureUpcl' 

24N 24U»Treas. triable *83^-1 


22May 22H 

12 Jun 12D 

15Jul 15JaJ Funding 5 
20 Aug lonExch.il 1 


ExctelUtfcl9W_ 
22N Z2May ExctearerMpc. 1984. 
190 19Jun EwJirSclW*l 7Sr . 
25Mzr 2fcS Treasury 12pclW- 
22Aug 22F Treasury 15pc 1985- 
ZLN 21My Treasury 3pc 1985— 


18.4j HOT 
IU1U8 


IW 3.651 
2U in«n 
6JS 8661 
Mi 928 
15L7 321 1 
10/ 15.47 
1H 12.99 
9J 97® 0 
9.13801 
11913.% 
93 15-611 

iilml 

IBi Mil 
U 9.71 
157 159 

- 323 
Hi 1150l 
17/ 15192 
Hi 10L29I 
1M13J8 
651171 
9i 622 

147 mi 

15.4 13.97 
Ilf 4.02 
207 12.72 
16.7 14.42 

- 434 


22May 22N 
22 May 22N. 
lOJa lOJul 
22Jid 22Ja 
IN lMw 
3 May 3H 
26Jut 26J4 
Ua Mil 
22Aug. 22FI 
15 Ap 150ctf 
15Jui. MJir 
150 15Jui 
UUui lQJat 

10W 10J3-, 

£Oa 5Ap.| 
25Ap.250aJ 
22Jd. 22Jif 
21Ang. 21Fte| 
Z5Fb. 25Aua 
22Mar7225 
14Ja. 14Jul. 
15 Mar. 15S 
23May SnI 
Is 1IW 
270 27Apjl 
22F 22flug 
17May 17N[ 
25JU 25JaJ 
IN it 
ZU a 


35May 15N 



Five to Fifteen Years 

15AI 13.00 

- 1302 
3i 1020 

1661862 
Sj 063 

- 1319 
19i 1023 
275 531 
167 32.91 
10J 820 
9i 1357 
951103 
3i 33.40 

- 3337 
33 930 
112 H21 
lii 13.79 

15.7 1268 
2L7 Bib 
m 14 .07, 

9J 13.74 
lit 10.02 
164 1414 

28.7 1421 

- 1414 
Ml 1320 
1B4 1237 
18i 1359 
253 650 
1661312 


Exch. lZ>4pcl985_ 

FiaKfil 
Treat 
TfEJSay 

Tr^y^^clW_| 
Treasury 5pc *86^9.. 
- Treasury 13gcl9W- 
n Treesry SPigc 73- 90s. 
la Treasury llfoc 1991— 
(Trasll%91MaW«. 
FunJng W«pc 75751# 
Excte life 1991^. 
Jrrea9^mpc^- 
(Treasury lOpc 1992- 

lExcte 12toc’92 , 

Exchequer i3ijp£ "92J 

Fundi ng f>pc 199 
fTreasnry lAtf* I 



Gs3pc 

Each. lOiipc 1995 


102ad 


Over Ffteen Years * 


15S l5Mar Treasury 
3N 3May Treasury 
15N 35MiV Exchequer 
lAp lOct Baterap*B3pcr 


IMar 

- IN l 1 
30Mar 
20 May 20N _ 
. 15JuI 15JaTi 
26S 26Mar 
19N 19May 
14Ja 14Jul 
22N 22m 
. 22JUI 22Ja 
25Ja 25M 


14Ja 14Jul 


21 May ZlNlTreasury 


5Ap 50d 



[Treas. . 

Exch.l2pcl998. 
reaary?2pcl999| 
Exch. 1Z Vic 1999. 
Treasury lO 1 ^ 1999- 
[Treas. 13pc 2000.. 
Treat 14pc ‘98-01 
Exdi. 12pc '99-02 . 


Finding! 


Treasury ape 1 


22jul 22Ja Treaairy 214 ck 
265 2E>Mar Treat l3>2pe' 
XOMar IDS Treaary S»c TTB-l 
■26Jul 2bJa Treasure 7%pc T2-1 
■12 Jun. 12D Exch. 12pc H-l? 



wrr 

Li\}\ 

Pt 1 

1 rin 

72Ln 

Kit. 

tfr8.il 

llfl% 

27.! 

1441 

99L 

&4 

FITt] 

4^yi! 

261 


9h5» 

I6f 

fc(n 

79% 

15/ 

1379 

703L j 

m 



753 


307^m 

26 i 



144 

3368 

75% 

96 

1275 


DU 

13.69 

1523- 

144 

ITI 

95 


m 

103ia 

154 

IE 

8$a 

■T.T? 


100 

Ktt j 

& 

8^d 

n 

I 

3 

p 

m 

: TK 


T J? 

92% 

K£ 

ret 


1450 

14.71 

1456 

1020 

1600 

1431 

1358 
9.96 

3358 

7ft 

1454 

1411 

33.76 

m.77 

n ifi 

13.97 
17.06 

1359 

13.98 

1356 
1167 
1358 

1357 
13.46 
13.90 
13.75 
1169 


13.77 

1357 
1251 

1358 
1197 
14.04 
12® 
1059 
13.71 
11 m 
13.79 
1285 
14.02 
1451 
1230 
14.00 
14.08 
13.70 
14.0b 
1423 
14.02 
1224 
1420 
1437 
1426 
1406 
1323 
14G® 
1024 
13.74 


1400. 

1419 

1323 


1429 
1400 
■ 9.73 
33.99 
1354 
23.08 
1261 
1420 

1354 
1321 
1356 

1355 
13.92 
I486 
13.77 
13.95 
1352 
1102 
13.75 
1276 
1358 
1355 
1222 
19fc1 
1333 


Undated 


IF. lAug.lConsob 4pc 

Bun ID War Loan 3i2{Xtt— 
lAp ID Cmu. y?pc '61 Aft. _ 

5Ap 50ctTreasary3pc66Aft- 
SJaJU.O. Consols Ztoc—.— 
lAp ' lOctjT reasury 2I2PC 



25i 1254 
&< 11621 
261 1036 
3J 1275 
2612331 
2681277 


15F 


INTERNATIONAL BANK 

154|5pc Stock 77-82 — | . 85^1 1B3| 555 1 3163 


CORPORATION LOANS 


310lBaUi ll 1 4Pc 1985 — , 
ID BlrmTanl2Japcl9a5J 
IS Bristol 13}«j>c 1981 _ 
ID Bundgi 13pc 1987 - 
240 CanfiffUnc 1906— . 
25NG.LC.l3a* *82 — 
IDA Da 12190:1983 — 

11N Glasgow 9w’W®- 
1A Herts blipc 1985-87. 
15 NUwtooI9%cT 50«. 
UaJU.O. Do. Irred. 

L5J LC.C. 5I2PC "82-84... 
11D D05I2PC '85-87 — 

__ 10J Do 6%pc '88-90 

1NLLS.O. Do. 3pc 20 Aft. — 
15J 15D Sondertandl3ipcl9B4. 


30A 

U 

1M- 

U 

24A 

25M 

10F 

15M 

IF 

■33M 


1A. 

15J 

IP 

lOJa 


i| 


32491 

1323 

33591 

13.74 
Il247 
i 12.90 
■1358 
1425 

950 I 

[1102 

14351 

1356 

10.70 

696 

837 I 

10.45 

13.96 

3357 


COMMONWEALTH AND 
AFRICAN LOANS 


J 1A 

; ;5i 

15J 

"1M 

1A 


i 


• 15Ja 15fl 


AusL 5>2pc *81-82 — 

Da foe 1981-83 

N-Z.7I4PC 1988-92.. 

Do. 7iajc -83-86 

AWa9ijpcT9«l_ 
S. Rhad. 2i« NufrAssJ 
Da 6pc 78-81 N.-AsJ 


MStti. 


87M 

83 

79>j 

9fA4 

98 

143 


292 628 
31< 736 
21 1148 
9.4 g.S2 
27i 1022 

m 

1?K 


13.98 

1459 

15.93 

3423 

1358 

1455 

1441 

1458 

13.26 

1178 

1440 

3293 

1247 

1330 

1327 

1419 


1457 

13.11 

1359 

1350 

15.95 

2956 

2921 


Financial Times Monday September 1 1980 

FOOD/ GROCERIES— Cont 


IntaRd 

ase 


LOANS 
I 

Stock I £ 

Public Board and 

% 


tart | YUd 
M | bl | 8BL 


Ua BlAwia ML 5pc 'SW9 

30J 31D Afear lOlxpc *89-94. 

1M. ISMeLWtr.^c'BL-- 
30J 31DU.S.M.C.9pcl98Z_ 

3QJ 31D Do. wittout Warrants 



30SFF1 


& a 

31M 30N1 

lib llJ 
llja llfl 

lUa 114 

14Wr, IBS 
30J 31D 

31M 30S 

3lM 30S 
28F 31A 


Financial 

FF113pcl9Bl — 

DaHP2pcUra.Ln.Bb. 
DallpcUns.Ln.^ 
DalllipcUas.Ln.^0. 

Do- 1992 
Da7wADeb.W®. 
Da7>qpcA».^-94Ji 
iDaSpc-A**^- 
Ln. *92-97. 


13X15 1321 
2X51425 

251 650 
14.4 815 

U 1265 
2.6 1256 
2i BB 
lit 13.96 
25 1200 

252 1228 
751 1299 
141 1351 


16.78 

1465 

1442 

33501 


1408 

1350 

13.95 

1440 

1415 

1400 

1410 

1420 


FOREIGN BONDS 


Interest 

Due 


Ua 

Ua 


v a 

W May l 1 
30J 3lrt 

lOJa IttJf 

1M 1S| 


U 

30J 

1A 

50J 




May 1 
15A. 150. 

1F.MJLN.' 


DMdnb 

P& 


Stock 

Antofagasta RJy.- 
Do.5pcPref.— 
Chilean Mixed- — 
Chinese Aixpc 1898 

Do.5pclffi. 
Do.5pcl9l3. 
Do.Spcl ^B^rl 
DennaK13pc2005. 
Greek 7pc Ass — 
Do tax 2BSQb. Ass- 
Do 4pc Mixed Ast- 
Hung. *24 Ass— 
legend 6^ *83-88 
Ireland 71 *81-83. 
Do9%c*91-%. 
Japan 4pc '10 Ass 
Do 6pc *83-88... 
Pen Ass. 2007 — 
5.G.I. feijpc 3980 
Turin 9pc 1991 ._ 
Turin Wage 1984. 
Uruguay3>apc 


Pike 

£ 

75 
- 55 
9S 
19 
18 
Uh 
34 ij. 
1412 
35 
32 
30 
52 
63 
871; 


68 
155 
S95 
S81 
DM90 
96 


Sc RA 

inti dr % 
d | Grass 


15 

12 

1< 

If 

1911 

10i 

151 

302 

30i 

li 

3101 

31 

IB 

U 


13 

’i 

2 

£ 

5.22 


LS 

R bL 
Yield 


010 


1402 

(1037 

(9.75 

f6.87 

S32 

1470 

13.28 

1302 

1214 

1339 

f&84 

fllOl 

9SS 

3.90 


AMERICANS 


Apr. OcL 
UJ5.D. 
F.MyAg-N. 
MaJoSeJk. 
FJLA5. 
FOfrAu.N. 
MiS-D. 
NoFeifttAa 
A. J. 0. Ja. 
MrJu. S. D. 

DlMtJoSP. 

MJeS.0. 

JlApJy.O. 

~MyiiuN. 

F.MyAu.N. 

MrJuSeDc 

JApJy.a 

F.MyAu.N. 

FJItAuN. 

MrJeS-D. 

MrJaS.D. 

MyAaN.F. 

MvAilN-F. 

MyAuN.F. 

FJHyAu.N. 

MaJiLSe.De. 

Mr.Je.S.Dj 

MyAN.Fb. 

m 

JAJ.O. 

MrJoS.D. 

JApJy.O. 

ApJy.OJa. 

J MJ5eio)? 

Mr-hLS-D. . 
tor. OcL?' 
wJilS.D. 
MrJu.S.D. 
MJ5LD. 
MrJe^m-D. 
NrJuXD. 
MrJe5J>. 
FJMyAuN. 


I ASA. 


AMF5%C»w. l 87_ 

Abbott LaiJS.li 

AmaxSl 


toner. Express $060 

Ama’.uSsIM.a. 

Asarcolnc.ll — 
Baker Intri. COrp. SI 
Bankers N.V.S10 
Barnes Grp. 

BerxJlx Ctxp. S5 - 
Beth Steel $8 — 

Browu'q Ffer. clWj. 

Brunswick Corpa.U_ 
Burrw.Kjhs Ciirp. $5 

CBSS250 

C.P-C. 

Caterpfflarll 

Chase IIThtii 5125 J 

ChesebraiMhSl— 

City lnv.Sl.25 
Do.Cm.Prf. BS1. 
Colgate-P.Sl 

Colt In*. 51 

Conoco S5 


ConL IlllraisSlO. 
Crown Zed. 55 — 
Eaton Crp. $050. 

Esnarit 51 

Exxon ||. 


1 


MaJoSJ). 



■WI MVhI.Ui 

ApJy.OJ. 

OJaApJy. 


Stock 


Firestone Tire U - 
Fra Chicago $5- 
FTuor Cofp.ga— 
Ford Motor $2.— 

GATXJSs 

Gen. EleeLS2Ia — 

Gillette $1 

Honeywell S150. 
Hutton (E-F.)Sl. 
I.B.M. Ccrp.SL25. 
lngersoll-R52.— 
I.U. ImenationalK 
Kaiser Al- 3^i. — 
Lionel Cool KUO- 
LaisiSH Lad Sui- 
ted. Han. USS750 
Merrill Lynch SI. 
Morgan UP) USS2J 
. tertonSnniht.$l- 
Dwats-IIL 53.125, 
Outer Oats US$5 J 
Reliance 50^5- 
Wep.N.V. top.$5 

RexnordSS 

Rtehdsn.^rrl!^ 
Rockweli Intl.Sl. 
Saui (B. F.) $1 — 
Shell Oil 
Singer 

SftVnc. 

Tennecol , 

TeinPLUSSU^- 
Texaco 56.25 — 

Time Inc. $1 

TransamerlcaSl. 
Union Carbide SI 
Utd.T«ti.SyS5. 
U.S. Steel 
[Wool worths^. 
JXesm Cap- 51 
Zapata Carp. 25c. 


Lad Drr. , 
al Gras ] CTr 

83 $3.00 
Mf 5%1 
157 SL20 
5J £240 

m $2.0 

273 80c 
72 SL55 

30.7 MOc 
27A $330 
268 80c 
95 S284 
4i $L60 
llfi 70c 

22.7 90c 
27i $2.60 

51 5250 
245 53.40 
167 5240 

m 

385 
1B3 

23 i SL42 
313 S130 
313 S2.00 
2X7^-- 
19: iz.90 
121 £2 

247 _ 

4i fi.30 
4i &72 
66 6SL84 
7.S 55.60 

4: $120 
25E 60c 
29.4 &2fl 
12J E20 
112 S3.M 

23.7 IL90 
26E &M 
795 80c 
HI S3.44 
121 $332^ 

12.fi tSLUfl 

52 $L29 

£slg.m 


lifl 48c 


MaSJ.D. Bk. Montreal $2 _ 
F.MyAiLN. Bk. Nova Scot. 51 
Ajy.OJa. Bell Canada $8l 3 . 

May Nov. BowValleyH 

Ocl BnEcand— — 
F.MyAuN. Can.lmp.Bk.S2_ 
Jnly Jan. Caa Pacific $5.. _ 

July Jan Da4jJcD*h.£100 

- Can. FErrtJ! 

JApJy.O. Gulf OU Can 4| — 
ApJy.OJa. Hawker SM.Can.lM 

TByAuN. Hoflmger© 

Apr. OcL Hudson's Bay ll.„ 

Jan. July Hud.B.OIIG. $212 


MrJeS.D. 

JaaAgJ.O. 

F.MyJjj.N. 

MrJeJSJX 


June 
MJe.S.D. 
SeOeMrJu 
FJMyAuN. 

J-Apjy.0. 


CANADIANS 

30JISCL56 

iSa^o 
nasLM 


Imperial OHII — 
IncoJ I — 
ltd. Nat Gas $1. 
MaKeyFqg.||„ 


Place Gas $1 

DedRio Algom 

|Royal E*-Can.S2. 

5eagram Co. CS1 

Tor. Dam. Bk. $1. 
fTrans Can. Pipe - 


865p 


24S 10c 
3Ci+SX2«- 
30.6 a.80 
2*6 SLEO 
1911 4%| — 

3.7 hSLQQ 
za.7 «c 

142 96c 
267 sg20 
1L7 6$L25^ 

245 hSV 
282 51.40 

31.7 72c 
3010 $100 
1177 - 

261C SL50 
25J 52.56 
ZL5 JUSLW 
m SL44 
266 $US 


YTd 

Bfs 

55 
QL4 
27 
53 
6.1 
IB 
4 2 
3-2 
65 

4.0 
c>2 

6.9 

5.6 

7.1 

42 
60 
53 

4.9 
7.0 

4.6 

69 

61 

52 

7.7 
69 

43 

7.0 

51 
61 
33 
83 

85 

1A 

47 
73 

6.0 
69 
36 
Z4 

5.7 

5.9 

63 

53 
23 
4 JO 
87 

4.0 
68 

64 
62 

52 
43 

32 
63 
61 

51 

40 

43 

33 

52 
63 
(72 
U 

7.0 

5.1 
63 

7.6 

48 

7.7 
7.4 
5.1 
10 


53 

ii 

03 

43 

63 

4.0 

03.1 

3.6 
13 
53 

3.7 
43 
1-8 
33 

2.7 
69 
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BANKS AKD HIRE PURCHASeI BUIlf UK 1"™?™^"“ I 


pau 


Jan. 

Feb. 

Feb. 

Ocl 

Dec. 

Dec. 

July 

Mar. 

May 

Aug. 

Jan. 

(to*. 

& 

Jan. 

May 

Feb. 


-"-'Sri"-® 

jSe5iisdrrish' T _. 

AretsherOUSo. 

June Aron lh not L £1 
jaiEk.lrel2id£l- 


SepU_po.lOpConvJ 050 


Stek 


jsMapaHnvndH 

len Harvey £1- 3« 


May Bank ScodawlU 
Ocl Barclays £1.^-. 
July Brown Slnptey £1 
July Cater Ryrertl. 
Nov. Clive DisYit 
Sent Coni Aib. (SA1J 
May Corn'd* DM 10 
March CTign.Hbk.KrHH 
July Oct Corinthian l Qp. 
May Cred France F75 

Jan. Apr. DnwestG. R.)_ 
May Nov. DesMeSafRSOj 
( ) F.C. Finance— 
— First NaL 10p._ 
- Do.Wnte.7583 
June Dec. Gerrard NatoL. 
Mar. Aog. Gillett Bros. £L 
June Goads WMiyJp 

Nov. April GrindlayS;- 

April Oct Guinness Peat _ 

Dec. Jiiy Hambros 

Dec. July Hill Samud.--. 
SepL Mar. Hong Stmg^SO 

June Nov. JraelTpyitee. 
Jan. June Joseph (Leo) £1- 
Feb. Aug. Keyser Ullmann 
June Dec. King tShaxZDp. 
May Nov. KJeinwnrt B.L„ 

Aug. Apr. Lloyds £1 

Jan. S^iLMansonFm.2Dp. 

Oct^Apr.SSffl^ 

Jan. Jidy Minster Assets- 
June Dec. NaLBlcAustSAL 
Aug. Mar. NaL West £L.. 
June OttarsntokOJ. 
Jan. Jidy Royal BL. of ScCLl 
May Nov.SchrodersEL— 
Jan. July Seccoirtx MC £1 
November Sec. feme Carp. 
Nav. June Smith St. Auh^ 
Apr. Aug. StantTd Cicrt £1 . 

June Trace Dev. SL50 
Sept. tAzr. Union Disci!.- 

— U.D.T 

J. A. Jy. 0. Weds 7zno 55. 
Mm. MardgWintrustajp — 


Pike 

230 


120 

1«2 

232 

330 


■8l 

155d 


Last] 

lii 


[fir 

HZ 


m a 5 
26 08.93 
2i 0.15 

30.6 110 . 
It 023g|- 

810 — 
1U tS57 

166 018c 
28.4 15 J 


*2 U1R5 
306 13.0 
, 26 2L0 
2213 212 
20 Q20e 
579 S&5&, 
sT. 013% - 
125 15 4; 

, 17£ 012JS - 

[ua -v 

579 (£212% 

14.4 12 
97! — 


8 115 
105 
0-75 
315 


306 

166 5£5 
331054c 
125 4.62 
m 95 

26 4L05 
2i 5J 
14.< 6.5 

28.7 tl425 
Hi +3 3 

14.7 (L5 
lit 20.0 




*26 T9”l 
12* IQ16C 
1LB 717.5. 
166 031%j 
121 t3.92 
243 hB5 
125 16.0 
24-7 0520 
125 8.0 
234 25.0 
26lQ75c 
3L. 


c\'£ 

*■ 3:3 


m 5.q 
5| || 


J io.e 
7 j 
6.4 


13 


5^ 


7.4 




27 

71 

64 


3.0l 


Hire. Purchase^ etc. 


Feh. Aug 
Kby 

Aug. Jan. 


title's (HtollOd 
Cie B'crs FflOO.I 

Ltoj*&StQL2DtL 

fee June Lnd.ScoLFinJOp 
January Kog3KU»ilflp 
Prav. Financial. 

SWu.CredUlOp. 

Sturia Hldgs.lOp 

Wagon Finance 


OcL 

Mar. 


Mar., 

Sept] 


Apr. Oct] 


S2 

£36 

160 

49 

17m 

137 

14 

11 

41 


306 21 

165 015*4 

166 527 
241 thl76 
111 t0.9 
103 645 
24.9 hO.96 
774 - 
252 231 


B-S 


10 


1* 

(6.9, 


3.4, 

631 

8J 

92^ 


Jan. 

Feb. 

JAR. 
Jan. 
„ Dec. 
3-5 My. 
— Mar, 
- Feb 

33jEU £ 

14 SepL 
Jan. 


5^ 


« 

H 

8.7 

13 

« 

26 


euq 

110.91 

60. 

6.7 

5.6 

6.7 

3.9 

H 

11 

3J 

5.9 


a 


BE 


“ fi- 
ll Jan. 


ft 

u ^ 

22 Ocl 
N ov. 


JaxpaG^TViU. 
Sqtl_Dft8«CmflU94. 

saLtovsteazs. 

JuMCoalite&OfiSi^ 

' ' aates Bros 

Da'A'NV — 
June Cmy (Horace) 5p 
JineCroda InLlOp- 
. CnjdalntDefd. 

— Aar. Not. Dbor-Strsid5pJ 

— Feb. Oct. Ellis & Ererari 

4.7 1 Jan. July Fisonsfl ... - ■ 

May Nor. Hafatod U.) 30p 

Aug. Feb. Hten.WeWi50p 

foe May HoecfstDM5~. 
June Dec. toFriJiTJteii.] 
Apr. Not. ln?J.Chem.£L. 
Fete An* Da 5%Pf.£L 
Feb. Aug. InL Paint-*---, 
July Nov. Laporte Inis. 5Qpj 
Jan Juh Leigh Into 5p— 

- MtxleynLHJlqa- 
Novenher NorsIcH.KrlOO 
Nomlnds. A,-S"H* 

s5Kt» 

Nov. RentoklllOp 
Nov. Revertex 



6.6 


July 

Apr- 

Jan. 

Jan. 


Feb.lAllebone 10p-_ 
Oct Amber Day 20p 
June Agna sn i tm aSp. 

Jure Do. ‘A* 5 p 

November B&Q;(Retag)5p 
AiQ. Feb. Baker’s Sirs. lOp 
Jan. July BxrtwsSHiBslDp- 
qn run June SepL BeattfefJ) *A'_ 
J j ^ Jun. No*. Betf tolfe-. 

a l-?,,, — Bftmn i Coa 2Dp. 

I'a 70 Fete SepL BeardmanKOSp. 

gj Dec. MayjBreinner • 


10-2(55) 
82 


BEERS, WINES AND SPIRITS 


Sent Ma-. Allied Brews. - 
Fete SepL Anal. DitePrJQp. 

Jan. July Bas 

— SellavoJ Bre-.vwv 

foe. June Bell Arthur 50p 

May Dec. Baddiwans — 

Jan. July Border Brew’s, 

Aug. Feb. Braw iKatthew)! 

Jan. Julyi3ucklei-'sB.f.v.- 
Feb. Aug. BulinertH.P.).- 
August Eurmnwood — 
Fb.MyAug.NviCuv Lon. Qef. «... 
Aar. fttjCiaric 1 Matthew) j 

Fib. Oct Drillers 50p_ 
Apr. JulylGor&nCJlOp- 
Aug. FetelGrsnall V/Wtliy. 
Aug. Feb.|GreeneKing..-. 

Aui Fete Guinness 

Jan. July Highl'u Out 20p. 

May Ocl ImereaTton — 

Aug. Feb. Irish Distillars.. 

April Not. Maailai.Glen.- 

Fete OcL tos»unrap£n_ 

Jtee Jai. Mortnd 

May Aug. See: 6 Hew 20p. 

Oct Apr.Tomatin 

July Fete Vaux — 

Jan. July] Whitbread ‘ A'_ 

Jan. JuneiWolv. Dudley- 
Dee. 


June) 

JuLlYoaig Bre/i 'A' 50p . 


84 

35fll 

234 

32 

192 

91 

102 

133 

49 

154 
256 

lftl 

223d 

49 

212 

212 

S3 

124 

202 

CO 

50 

63 

115 

fa 

140 

146 

155 
JB2d 
185 


16 6 5.0 
HE 10 
It 17.3 
5.11 - 
23.^ t529 
144 h25 
121 « 
166 5.03 
26 235 
147 834 
147 431 
1LSH4.4 
MJ t7.3 
2310.75 
123 13 
26 t!25 
14.7 53 
16.c h4.9 
224 121 
144 4.0 
306-4Q2.9 
144 15.9 
147 162 
24 133 
147 437 
24 J 3.75 
26 t6.C4 
26 6.0 
118 h42 
26 43 


211 29(6.7) 

13 43 M3 

- -23- 0 £2 

4.4 3.5 6.9 jSf 
Z7 3.9133 1^: 
23 63 EJ 
23. 53 &G 
23 63 S.7 

u 2 I™ r 

3.C. 6.91 52 




3i 33182 
35 33f 93 


m.5( 4.4 62 

3.4 4.2112 
53 I3II7 

23 3.4 4.7 AdT 
2 -. 2416.0 jX 
16 23153 JUly . 
LC *1 4.4 j™. 
29 16 GW fhf 

3.5 3.4103 
18 3.7 214 

1-9 9.6 6.4 uS 

28 3.810.7 CS- 

29 5.9 6.4 Jine 
2| 5^ 24 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


June 

Jan. 


Feb. Aug. 

February 
May Dec. 
May Det-i 
Feb. Aug. 
Jan. July 


Oct 

ti 


Nov. Aberdeen Const- 
July Aberthaw Cent 
Jan. Allied PtamlOp. 

Oct AmveoeShnls.. 

— lArecllfTelOp— 
BP31nds.50p... 
aacseridgeEnt-i 
catley Bin lOp. 
SarsttDOT.Ko 
BeednroodlO? 

Bethany — 

Eenlo* lQp 

Benferd M. l(k> 

Brtl Bros. 2Cp.. 

— 8lock;eK20p 
MqISiue Circle . 
MaylEre?don Lime 
— jEf'rt. Dredging-, — 
Nw. Broi-m J-si 2Cpj 133 
July Bnr,vnire — ~ 

MaylEryant H'aitas.-., 

Jan. Burnett e Halaral 750 
Apr. Burt Boult^i £1 1 l£5ri 
July C. Robey ‘A* lCn. 

July Cai'iKRTlC-MllOp 
July Carr Lhhnl __ 

Jan. Carron 

Nov. Carat: RczdScne 
Oct Comben Gp. lOp. 

Cmrier Int — . 
OdjCosain Group: 


Do.D«d US 


Apr.jCoum.Rysl'Je — 


May 
Mar. 

Aug. 

Oct 
Oct 

May 
Jan. 

Dec. 

Aug. 

Ocl 
Jan. 

Nov. 

Jan. 

June 
May 
m 

July 

Sept 
Oct 
May 
.Apr. 

April 
Nov. 

Dec. 

Jan. 

Jan. 

Nov. 

November 

— Francis Pfcr. Dp . 

Jan. JuhriFrendi I5w 

Apr. Oct Gall Herd Sr. 5p 
May GibbsD'dyAlOb 
July Feb.GteDviMJ.llCD 
OcLGkBWmW.&J. 
Aug. G'gh Cocper Z’?p . 
Sept HJLT.6rp.lfo 

Mar|HelicaI Bar. 

July Henderson (?.CJ. 
June Hewtien St. lCp 
Aug. Heywood Wms. 
June Higgs d Kill 
July Hoveringhan- 
OcL Do.Res.Vtg... 
SepL Howard Shut Dp 

Ocl I.O.C. 20p 

May Ibstock Johnson 

Oct Int 1 imber 

SepLiJarvis ( J.) 


130 
174 
24 
ICS 
31 
226 
50 
26 
132 
22 
71 
23 
33 
41 
80 

£2S£3 
7| 205 
23 


April Crouch (D.j 2fo I 243 
Oct Crouch Gnup.. "" 
OcL Dtegiss RiX Ml- — 
Oct D’v.twng G.H.50P 122 h! 

May £rilh 61 

*— — 1 69 

51 
'39 
91 


Junelraiidmjqii Ccm. 

JupFebriMp •- 


ffi 

Mar. 

Nov. 

Jan. 

Jan. 

Jan. 

Dec. 

Jai. 

April 

Apni 

Not. 

Apr. 

April 


April 

Jan. 

Nov. 

Dec. 

Mar. 

Feb. 

Jot. 

Feb. 

Do. 

Apt- 

OcL 

Not. 

Jan. 

Jan. 

Jat 

ti 

Jot. 

June 

Jan. 


Oct 

May 

Dec. 


Nov 


34 

£/ 

55 

51 

E5 

34 

US 

272 


ItJ'iyplatrt — 
Apr. SepL Jermnas $AQ30 . 
Apr. Aug. Jcnes tawd. 10a. 

Dec. July Lafarge SA.F1Q0. 

Noveuter LzmgLWml-A" 
Jan. Aug. Latham (JJQ. 

Jan. July Lawrence tW.). 

Aug. Dec Leech (Wm.)20p 

June Dec Leyland Paint- 

Nov. June Lilley FJ.C 

Jan. July London Brick— 

Apr. _Not. Loved (Y.JJ.- 

Oct MaanettSthns.'' 
June MrtlliKon-Denny 
Jra^MandenlHIdg) 

Aar. Marchwld - 

Oct Marshalls (Hfx) 
Aug May & Hassell.. 


July M.D.W. 

Sept Mmr (Mont U 

. Feb. Mlfoury. 

Not. Milter (Stan) Up 

Apr. Mixconcrete 

May Mod. Engineers 

July Monk (A) 

July Mowiem (J) 

June NewanJiUI £3 

Feb. Note. Brick 5fo 
Aug. Phoenix Timber 
Jiqr Poe hi ns 
Dec. R.W.C 


Oct Redand 

— RctenrUE WrmtsJ. 

Oct MqR'ch'&.Walllfo 
idy Dec. Roberts Adlard. 

, Dec “ July SSSlfe 
Juiy Not. Royco Group 5p 

Nov. May Ruberold 

Jot. July Rugby P. Cement 
Apr. Oct' SGB Group — . 
May SteraiRstwJ 
Ott SheffoW Brick? 
June Smart (J.)lfo., 

Southern Con. 5p. 
Jidy Streeters lfo- 


34 

30 
39 



Not. TaroocSfo 274 

— , Oct Tarfor Woodrow. 477ri 

May Oa. nfeury CtgEl. 210 

May Oct Travb & Arnold 124 

Fete Aug. Tunnel B.___ 

. Jau JulyUBMGroute— 

Feb. Vectis Stone lOp, 

Mar. Oa Vibrspiant . 

Apr._ 0aWa-dHl d^.lfo4 

Dee. JnJy Warrington,^. 

July No*. Watts Blake 

Jan. July Weflbrtek Pro*4 
Jan. June Wettem Bros 
Apr. Sent WhatHngs-, 


Not. Uayptf^mlZiapj 112 


60 


125 5.75 
125 6.44 
26 158 
112 4.4 
144 266 
3116 9.0 
306 3.75 
28.4 ML2 


ssm 




206 22 
125 7.0 
306 03 
23.4 162 

14.7 tei25 
125 639 
2B.4 915 
14*5 8.0 
1176 
125 19.0 

28.7 5.0 
14.4114.0 
32.3 8.0 
llJdlO.O 
26 23 
3.fidL65 


n 

4JJ 

4J 
3.7 

. 43| 

1H.S6 4.0 
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62 

31 
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39 

21 

46 
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55 

73 
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S3 255 
144j d7.0 
125] 9 JO 

Si 35 
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253 i«J 
HZj B75 
14.V H3.75 
125j 4.0 
1441 d245 
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28.4 2L5 
175 — 

U ’232 
M3 4.13 

14.4 125 
2W1233 

2135 42 
Fit t5.6 
1L3 20 
2^275 
123 ao 
125 hl.25 
147 4.9- 
264 3.35 
12S 279 
511,279 
23JJ 20 
253 h04.6 
144 4.5 
112 8.9 
24312.0 

67^ **^1 
27 QZ25%1 
125 287 
28.7 9J. 

28.4 7.00 
2i 16.64 

12! 3.0 
3.85 
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15.75 

If 

3.75 
4.4 
(6.0 
9.0 
4.6 

3.75 

6l25 


m 

m 
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M.7 

P 

M.71 4.9 
14< dL4 
lit 4.05 
23.4 3.0 
Hi L25 
125 7.9B 
125 6.0 
. 30iTh6.02 
|2ai2 5.0 
2i 09.0 
284 825 
147 667 

m d 53 
125 7.0 
11! 18.0 
166 dOil 
12! 3 5 
14< 31 
73t M4.7 
Hi 1M38 
24i 1175 
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477 - 
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386 t!4S 
111 1433 
183 d4 2 

26 334~ 
144 H288 
306 3.75 
166 521 
386 19 
24! tteO 


6.5 Urv.i;: — 
66 41 PV 

86 htay 
_ (25) I Sept* 

__ 87 5.0 


Jan. 
Nov. 
Jan. 

Fete 

26^14301) I Jail 
2wM3 32 - . 
2.2 Z6 Q£fl) JuW 
24I1C1 52 W 
3.g e.7 as ££ 
18114 7.1 Fsb. 
3.1! 6.0 9.0 fot 
1^10.9 93 
- 283 
9 


13132 Fete 

7.7 28 tor 

9.7 3,7 I**. 


1LK13.4) 
—I 7JI S3 
33111W 3.3 
8|(42) 
7.3 4.6 


52 

13 

ii 


u 

22 

1 


83 25 

4.4 25.4 

M * 

,-0-4 5.4 
102 6.9 CO- 

8.6 6.6 J"- 

83 4.4 Ja"* 

6.9 5.3 Jar*, 
or; ^ red. 

4.5 0531 Jme 

4.814.0 *t 
- 87 Jtey 

7.7 4.0 May 
95 4.4 May- 

9.9 31 Jan- 
83100 Jan. 

152 - May 
80 S3) tor. 

. 73 6.1 
li33e.9J , 
...J7.5 3.9 , 

841 43 43 June 

8 153(41) 
73(42) 

86 52 
7.0 4.9 




! 10i _ 

102 80 Nov. 
128 42 Mi 
143 * Apr. 
- 193 July 
* 213 Jan. 
— — Jun 
8.6 * May 
73 43 July 
114 6 Apr. 
10.9 53 toil 
14.4 (53) SGr. 
143 3.6 April 
62 53 Fete 
as 81 Sept 
62 41 May 
133 3.7 Oa 
87 88 Jot. 
80 5.0 Fete 
45 95 


3^10.41 27 Jaa-Aug. Etat Rentals 25p 
35 72(43) May Nov. Emess Ughtirw 
1 1 U 35 Jan. Aug. Energy Serw.1®. 
34189 27 Fete Aug. E^hennlaLlto- 


3210.0 3.7 June 
43132 1| Fete 
12187 89 July 
28 7i 63 May 
24143 3.7. Mar. 
62 


26 


124 


3 A 


20 HO (53) 
43 33 M 
3J 93 42 
95 102 ISA) 
- 129 - 


89 


33 29 283 Oa 
24 5510-9 Jto. 

* 89 * Mar.- 
4.8 8S 3.8 June 
3.4 85 53 Jan. 
241 55 S3 


748 42 Jan. 


m 


Slade 

ocdwteffiCtaiDp 1 
JolyTWiSiBtCcmjriyJ 
JunejVfltnpey (G«o)_ 


- Afe»R30 — 
Sent AMColHdlQp, 
NOT. Anchor CftMV - 

- ArnwrChemtais. 1 
BASFAGDM5D 


Note 


Ban-A&DMitt£CT4 


pSaJBOBiiliki, 
Apr. BtogdenNoakes- 
July Brent Owns IQpj 
Aug- Brit Beiocilfo- 
Aia BritTa-PrllOp. 

July Eursfl 5p 

MayCataTw 



CHEMICALS, PLASTICS 


Not. Scot Ag. lniai 
Not. Stewart PizsteJ 
Oa fej^rBardalfo 
oa WardletBerJlOp 
May Wolstenhrtme- 
Oa Yorks Chems— 


ns. Ott Warr! i&oW- 
_ rtVMt^ELilJjJ. 

1 ^.,'1 a- - Am. WeilcD HI*. & . 

H3S Q22« V pft. aJy tfewtrth E15p{ 

28U254 j $1 Itt 4 1 ufft. ^ksaUFtcZOp 

M 53 I iS (HJ _Z 


186 14 , 
306 (06^ 
2UGZL8») 

- *44.9 
U3 7.7 
34> 43 
HJ 20 
3U 24 
26 03 
284 335 , 

I 

Hif 3 

125 3D 

126 30 
3241 13 

125 33 

379 — 
111 63 

126 16.45 
28J 120 
ZU 73 , 
6T. tSIKj 
186 Q10%| 
123 233 

1032 IK 
283 875 
186 30 

ym 

254 012% 
386 189 
116 SA 
1 <3 +225 
24.5 4117 
Ul 14-75 j, 
676 1W249 
m 10.9 
a< +153 

14.4 875 
W *435 


^ DedT-rpeF.^lQ? 

^ wJUnitecblfo---. a__ 
no. SjUtel.Sciertm5-! gj> 
”■ - ^ l^rh.V.naS-1 230^ 

87 
2 V 2 
21 
835 
330 


119 I 24.3J 1222 

■“•aa. 

iai 5.4 
-JK35 
2Gt 14 
Indies 

m 



ENGINEERING 
MACHINE TOOLS 


4.4 
93fS3i 


DRAPERY AND STORES 


Fete Aug. Brown (N)2fo 
Oa Apr. Burton Grp. 
Nav. Cantors 'A' 
Dec Casket IS.) 
Apr. Church 


May 

.June 

|oa 

Nov. 

.Aug. 

Jan. 


jSytConXL Ein. 32Ja> 
Feb.tCanaR.Sen.5p. 


July Cope Sports 
April Omtefl Dress 
Oct Courts *A’_ 
Sept Currys 


Jan. 

Not. 

tor- 

Dec 

Not. 

Apr. 


Joly Debenhams — 

Nov. DewhlrstlOp—.. -- 
Oa Dixons Photo Ifo 109 
Nov. Eins& Gold 15pJ 
June Engn re Stores - 
Oa Executex20p_ 

July Fainfale Tort. 5p 

July Do.‘A'5p 

Jofr Fire Art Devs. 5p 
Oa FbrdlM’fiiOlDp. 

Aug. FomriiEterlOp 
Joy Foster Bros — 

Dec Freemans ILbUj 
O a Gelfer IAJ.) 20a 
Fete GcWbergA™ 
Goodm«Br.5p. 

Not. Grattan Ware- 
Dec. GL liravertal™ 

Dec Gie A 

Apr. Greenfields lOp 
NOT. Harris Queowvifr. 

Hiltons 20p. 


LeeCooper — 

Not. Liberty 

Not. Do.Non.Vta.(WL 
Apr. LiBcroft IC lfo.. 
July LovdandDraperyJ 
Apr. MF1 Furniture Ifo 
July Maria & Spencer 
July Matin News — 
July Macte (J.) — 
Midtael (J) Ifo 
Nov. MJflettsLeis.20p 
Jan. MolhercarelDpJ 
Fete NSS News Ifo. 
Aug. N’thn.Gaidsmlth. 
Apr. Oliver IG.) “A 1 *. 
Dec. Owen Owen — , 
Paradise (B)10pJ 
q 41 Apr. Oa Pawson ( W.L).] 
85 Jan. Apr. Peters Stores Ifo. 
ft — Polly Pecfc5p_ 

- --* Sept P reedy (Alfred) 
Oa PuHnanR.&J.5p 
June RamarTexLSp 
Sept Ratnmlfo — . 
Oa RaybecklOp — 
JuiylReaifiait 5p — 
Dec. Reed Austin ‘A* 

Oa 1 Rosgill5p 

S&U Stores 12>zp. 


Mar. 

Mar. 

Dec 

|jWy 

Apr. 


Feb. 

Dec 

Feb. 

May 

Feb. 


May 

Oa Home Charm Ifo 
July H ouse of Fraser 
June House of Lerose- 
Aug Jones (Ernest) 10p~ 
— KHthmfoeenlfo 
Febnary Kiinicklfo- 


Oa” Apr. Larfies Price 2fo 
Jot. July 


Do.25%PL12l ? p- 
Juh Samuel (H) *A*. 

July SeTincourtfo — . — 
July Smith W.K.‘A'5fo. I 145 
Nov. Stanley A.G.5P ~ 
tog. Steate&Sbn'A'^ 

Apr. Steinberg lOp .. 

July Sumrie2Dp 

July Tdik Prods. 10p_ 

My Tripwllle 10p_ 

Jufy UDS Group 

DeciUpion (E) ‘A* _ 

May Vantona 20p — 

Nov. Walker (Jas.)_ 

Nw. Do. N.V — 

Nw. Waring 105 

Juie WeameH 5p 57 

Sept Wharf Mill 10p&. 32Jrtl 
Nov. WUkrtsn wartan-l 53 
Oa [Wool worth 


19>z 57 10 
103 128 
214 205 
214 205 
26 420 
306 ftH5 
14.4 hl33 
26 45 
214 135 
876 — 

. 143 ai 

1032 0.63 
125 43 
Si M38 
306 332 
HI IffiJl 
243 d23 
125 175 
14.4 75 
. 14.4 335 
M2 1W35 
1 lbi 10 
243 05 
282 3.7 
214 75 
28J837 
16i hL35 
Hi 352 
214 23 
12 S 81 
214 dL85 
217 15 
287 15 
26 25 
. Tli 126 
Z8J2 A2 
26 339 
214 35 
252 31 
26 525 
810 0.96 
214 629 
211 1162 
281 1182 
243 215 
214 6.0 
. 113 148 . 

1931 0&M2M 
144 105 
144 8 
144 4 

.04, 

W 


._74 

Ill 262 
3.4 
1 85 

=. So 
vn , 

26 895 
.125 80 
2112 13.4 
30i 325 
103 45 
I 214 37 
1276 

166 335 

ft™ 

Hi 335 
. 24! 181 
22.K 0J3 
1 11 23 
283 4.0 
2t 125 
144 356 
HI 247 
276 
276 

26 625 
26 182 
125 42 
125 d25 
304 325 
28L7 13 
166 15 
. 16 6 225 

"sa 

. M.4 275 
70x1 1 111 10 
“ 243 t35 

243 65 
243 55 
1032 25 
177! tfO.6 
„ 214 t)629 

5412 24! 14.92 


361139 


tJiif. 

43 43 16 

3i 13j| 27 
13 165{(8U 
33117 
37[1L6 
65^(63) 

I 35 

19 

7JI 44 




3316.0 48 
26 95 55 ftg. 
26103 49 s§L 
36 36 9.9 
93 29 52 fS 
43 37 73 S 
4J 4S 73 

25 84 73 f*; 

12132 113 fS. 
29 4.0 10.4 
26128 35 
29 6,4168) w 
291 73 84 


28 


June Cooper 

Feb. Cron lie Group, 
Oa Crown House — 
Dec Cummins 78794 
June DanksGowsrton- 
Apr. Dvs&MeL‘A*lQp 

- “ iw- Oa. DarjrCorp. 

44| * jan. jme Delta Metal — 
43 | fete July Dennis J.H. lOp 



3.4 29 
4J 3 a 
3.7 6.« ... 
82 5J 37 
45 48 55 




t3l| 

44 
83 


2^ 
2310 
33 73 „ 
23I8.lJ(33) 

* 


27 53 
12 20-fll 

J 

IjlOjf 

37 42 
16 85 
14132 
32123 
32113 
32 13 
32 72 
* 78 
4 6.4] 

19I7.i 

ii * 


(72) 

3.4 


1 9J 

(52) 

92 

7.4 

47 

Is 

78 
. 37 
|(7.0> 
35 
21 
85 

7.4 
« 

! 

4.4 

7.4 


ELECTRICALS 


DecJA.B. Electronic.) 185 


t t Air Ca ll 

Anslrad 

Arien Elect 


April 

Feb. 


— {tfAscot TV RenL 
OctlAudiolronic lOp 
4 Do.12pcPlg.PreC 


Aug. , , 

May Auto'ted Sec Ifoj 330 
Jan. BICC50P — - 

Not. BSR Ifo 

Jar. Beret 

June BowtborpelOp. 

Nov. Brocks Ifo 

Nov. By'gin'A* 5p..„ 


Dec Chloride Grp — 
Oa Concord Rota. Ifo , 
Nov. Cray ET ironic lop 
Feb. Crydalatefo_ 
OaMeElealOp 
Jtdy Derritron 10p_ 
Apr. Dewhunt'A*10p 
Dec. Doming IM.lfo 
June Dreamtadd Ifo. 
July Dubirier5p— 
Oa ElecfconVB Ifo 
BedronfcMadu 


January .... 

Apr. Jones Stroud 
Jun. Kode Irt-., — „ 
Oa Laurence Scott, 

Oa Lee Refrig 

July M.K. Electric-. 
tnUtoBalfo- 
Da. Ifoc Ptg. PLlfo 

25 116(33) Ju. AJ.a Motorola $3 

27 95 5.7 Jan. July MrtrheaJ. 

17 7.6 41 Jan. Juh Newman I nds_ 
05 25 — Mar. oa Newmark Louis 
3.6127 31 July Jan. Nonnand a2Qpj 
32 7.4 75 Mar, Sept PeriuiwBmerfod 
22 8.7 dO) Jan. July PettxwHIdglfo^ 

4.8 41 55 Nov. Apr. Phteom 10p- 1 

32 7.5 55 May Dec. Philips Fla. 5*% 

0.6 85 (SID Dec Hot Philips Lp-FlO.. 

211116 13 Apr. QetPtfcoHkte.20pJ 

— — Apr. Oct Da 'A'alp. 1 

— 45 July Jan. Ptessey5fo — 

32 72 51 Apr. . Nor. PressaclQp — 

32 4X 112 — HOoeatom-lOp. 

23 152 05) Feb. Aug. Ratal Electees- 
62 41 5.0 Jan. July Rwfiffusion_ 

38 5.7 17 Mot Not. Schote<GH)„. 

20127 55 Jaiay SaurityCertrea- 

27 17 75 July F*. Sony fo Y50 - 
A 75 * October SowdDtffscfo 

451154 15 'N wether ShLTeL&Cabte? 

November SuterQedrieal5p 
Do.Defd.5p„ 
Not. Telefusimiia 


tor- 

Dec 

Mar. 


Nov. FarraU Elec lSp 

Aug. Ferranti 50p . 

Jan.FidemyRad.lfoJ 
Not. Forward Tech— 

Oa G.E.C. 

Hawthorn L50p. 

Highland EL 20pJ 52 


NovJDa'A’ N/V5p, 
Jure Tele. Rentals^. 

oa thorn EMI 

Jufl DteHcCBJPU193j 


200 

94 

51 

10 

4 

4 


131 

20 

97 

142 

18 

36 

41 

15*! 

54M 

48 

91 

31 
11 

32 
30 
65 

715*1 

28 

M3 

157 

3^ 

323 

365 

415 

32 

117 

490 

112 


51 

276 

58*1 

78 

208 

% 

S' 

31 
395 

38 

£192 

45 

33 

£49*2 

366 

158 

154 

241 

32 
172 
296 

97 

218 

54 

495 

tAd 

415 

27 

19 

25 

23 

278 


U2fe 


“lESs 

- J tx33 
IriteQ 


2U BSL40 
281 plO 
2812 15 
112105 
26 «0J) , 
Hi Q49(j 

I28E 15 
10! sLO , 
511 05*1*1 
12! 018* 
14J 4.8 
14.< 4.8 
284 6.94 
*2 M2J) 
H10 

30fl4J2 
381 525 
24! tl852 
iKUi O.B . 

awl 
12 ! 80 
109 10 

103 L5 
10! 15 
125 75 
111 1452 
2fl 70 


3.4 5.4 6J 
33 19 235 
3.0 81(75) 
U 168 82 


60 0.9 205 
2 2 93(87) 

LB 20.2 (71) 

22 8J16.7) 

3i 2.7 184 [tHHI , 
1< 10J (92) I jufw' 
21 5.4 325 So 
L4 13.9 (65) 

1 - 


2 a 


11 3.4 1^0 

* 

12 * !«8L« 
27 6.7 65 
32 5i 7.6 
26 28145 
42 II 20 J) 

235 

u yam 

H 55 72 
35 25128 
32 20 17.4 
45 16 19 J 
45 21189 
U 283 (4.9) 
li 7.0135 
4.9 24 188 
05 4J 003) 
23 4 J 184 
A 155 4 
25 3.4155 

S 65 £l 




Ua 




55 


t«3. 

L7t ^073 

-t 4 
02 
41 

L9 43 (Ml 
fl2« 

17 9.9 101 
4 4.4 0 

J 45 
I 42 

3.4 8.9 42 
6.4 OJ 24.7. 

57 2016.4 ja- 
U 7.7123 w 
14121 82 ,ePr ' 
A £1 A 

33 IB 316 
U 23Q1B 
26 21 353 
35 82 73 


12] 851(81) 

H| I rea 

Ml ja,. 
Jao. 


53 65j 32 S 

St 

45 6.4 35 ja„. 

— 7J — Aim 

25 80 73 

26 7.7 62 j5£ 

41 51 (87) j£C 
0.9 13 J) (HD 0^ 

42 3J 6J J5r 

A 4.4 * ■ 

15 173 __ 

fS ,^-7 10-2 Mar. July Deritond 5fo 

89 10.2 32 (h ifa Desoutter 

15 102 8.0 g. Juft Downtebrae lOpj 
li 113 72 /to. SepL Drake & ScnU lp 
f? D* 6 - /MS DnczHe Steels- 

1H gj « jme DeteDuport 


My Camford Errq._ 
June Cappir^feiDlfo 

Aug. Caiclo Eng. 

May Carwrigaft-lfo. 
JuJy Castings lfo_. 
Jan. OHnAerfin&HrB 
Jdy Chemring 5p_~. 
Oa Christy Bros. — 
May CiOTtonSon50pJ 
OctMord(ChJ£Lj 
Fete Cohen f A) 2T 
Jufr Concentric 1 
SepL Cook W. Stef. _ 
Jixie Cooper (Fr) lOp- 
Cboper Inds.l0p. 


Jan. 

Fete 

Jan. 

May 

May 

Jure 

a 

Dec 

Jan. 

Not. 

June 


SepL Edhro (HMgs) _ 
(tot EDtottfBJ — - 
Aug. Eva Inhistries. 
Oa Evered— — . 
Oa Expanded Merf 


Jan. 

Jot. 

ti 

ti- 

May 

July 

May 

Mar. 

Nov. 

oa 

to*- 

Aug* 

June 

Jan. 

Oa 

Not. 

Mar, 

Nov. 

Fete 

Jai. 

JWy 

tote 


Dec Farmer (S.W.). 

Oct Firth (G-M.)lfo 
toteFteIte$Hfon/v5p 
Jme Francis 1 nds — 
JuneGEJ Intni. 2fo- 
June Garten Eng. Ifo 

Dec Glynwed 

Granges K100. 

May Dec GreenbanklOp. 

Nw. June Green's Ecoo-~. 

May Jan. G.KJJ.E1 — — . 

JOT Aug. Habit Rrerisan 5p( 

Nov. June Haden Carrier- 
May Nov. Hafl Eng.50p— 

Feb. July HaO Matthew 
Apr. Oa HaUlte5fo_ 

Apr. Sept Hampsnn5p. 

Dec Hawker Ski. — 

Apr, HID & Smith — 

June Dec HopMnsons50p 
Nov. Mar. Howard Machy. . . 

May Oa HowdeoGroup.l 114 
Jot May Hunt MoscropSpJ lfl?2 
— Do.Defd.5p — 

May Oa t-M.I 

Aug. Mar. JadsnJ&HBfo. 

July Jan. Jenks&Cattell. 

Jot - June Johnson & Firth 
Dec June Jones Group Ifo. 

May tkt Jones Shipman. _ 

Jum Not. Lard Grotm.— 108 

Jan. May Lake & Elliot — 27 

Dec May Lane (Pens) lOp 

July Feb. Lee (Arthur) 12^ 

Apr. July Ley's Foundries 

Dec Jme Unread — 

Jan. AOT Lloyd (F.HJ — 

Jan. July Locker CD 5p_ 

Jot July fo -A’5p— 
to. Nov. M.L Hokfings .. 
Decen6er Mangan Bronze 
Jan. June Martonalr20p» 

June Jot MdtaJtnte Bros.. 

Oa Apr. Meggitt5p 

Oa Apr. Metelrax 5p — 




September' Mining Sup. Ifo -- 
Jot Sept MhcteflSomlfo 
Not. July Mole (M)2fo- 

Majr Not. MoGns. 

July Jot Moss Entfg — 

Apr. OaNeepsoid 

Juk Nov. NeftfUas) KdosJ 
May Not. Newman Toms. 

Nw. July Northern Eng. - 
SepL Feb.totM(W.EJ5p. 
Aug. Pegter-HatfrJey 
June Porter Chad. 2fo 

Aug. Pratt (F) 

Nov. Prestwldi Parker 

Mar. Priest (Ben) ,’L 

July R.C.F. Holdings 

fite p*** 


Nov. R’nsomesSim.El 
Sept RatcHffe lnds~ 
May Ratcliffs (G.BJ. . 
Apr. Record RMgwwJ 
Oct R*dmn H’nanlfo 

Feb. Ren old £1 

Nw. IBehanfsofLeic. 
July RjctYiB West 50p. 
May Robinson (Thos). 

June Rotork Ifo 

OaSvwiHeGJlfo) 
June Senior Eng'g Ifo 
Aua. SerckJ. 


Ju5 Sfaw Francis 20pj 
Dec Simon Eng'g— ^ 

. Jan. 600 Group 

Augist Smith (WhHJfo 
Jan. May Spear & Jackson. 

Mar. Spencer Clk.2foJ 
July Spencer Gears 5p 
Jixie Spvax-Saroo 
NOT. Statrite 20p_. 

Jan. Stanley 1 nds. EL 22C! 
May Stone-Pbtt — 33 

Apr. 56XiKrt& Pitt £L 88 
May Sykes (Henry). 36 

Sept Tac&lOp 29 

Juy reed emit— 46^ 


Aug. TripiexPdries, „ 
Oa Tube l wests. £L. 246 

June Turriff 85 

June Nw.Tvza*(WA)lfo 20 
Dec Lftd. Eng’g lOp. 137 
Jld.Spnnqlfo " 


aw 

§1 3 0 
251 3J) 
m th6.75 
5* 6.6 

25 ; in 
12! 616 
sal H4.0 
14.4 115 
__ 966 013 

53d 31! 3.36 
IS2 2S.7 0.79 
^ lit Ub 
52ri Hi 457 
90- 3 22 7.0 
512 2 43 0.4 
73 33i 6.45 

54 242 30 

36 m &2T 
39 28.1415 




fc*. Al 111 Pro*— 16 
JaaJAJ’.V.aOP — IK 
lw AbvroodlQp— 9 
JsejAcraw S 

Jaa Da ‘A'! ,34 

NovJAdwest Group- 175 
OcLlAlcffl AtereittHB. 72 

Apr.AfleflW-S 36 

Juh AuaLPuvw— ,62 
Aui Aatsi.SVyfo- l« 
m Ash&Lzcy— — 192 
— • AaBritishlZ^. 

Feb. Sept Asoc-Taslim.. 

Oa Apr. Astra IsTLlOP 
May Nw. Aurora Hlds — 

Ite. Sect Austin (James), 
foe, . May Babcock lntl-~ 

April BaHey (C. HJ — 

Feb. Aug. Baker Perk. 50p_; 

May Nov. BacroCons.2fo.. 

Ntr/. . Ma Barton & 5ons.. 

May Dec BeaufordlOp _ -=-= 

pS/ Oa Sevan CD5J5p 21Jjri H4dL7 
Mar. Sep. Bmnkifoatast M 237} « 
Jot £ty Bmaghm. Mint. TO MJFlO.O 
tog- F*. BTam PaHel Ifo JO 1471 35 

ghiSDadarSlSL 851 53 076c 

line Dec Backw’d House, 41*2 VM 25 
May Dec BophooWmlfo. 

Feb. Sept BTaban Mill Ifo. 

Jot Oa Braf(hwaite£l. 

, Jas. Not. Brasww 10p_ 

Jac Jufy BTwose Dud. lOp 
Novanber Bratnl ChanneL -* ,-3—-, 
May ftt BritAhsiWHate IJiWf UJ4135 
* r British Ntorttuop- 10 1 5W 
tote Brtt. Steam afc 118 
Fete Brockhouse — 3^2 

Nov. Bran’s Cast lfoJ 62 
M» Bronx Eng. Ifo 
Jdy Brooke Tool — 

Sept BraberifdP.5fo.. ~ 

Aua Brown &Tawsel 114 
Sept Brawn (John) 25p. " 

Mar. Bullougb 2fo_ 

Dec Bixgess PnxL_ 

Aug. Butterfield Hvy. 


HH 14.4135 

B a 0j6 

1 J TJD 

40 nog 4^ 

44 I «s) 3 2 
4 I M^b036 


16 

Usl 


30i 525 3.4 6.4 52 

Ui 455 1.9 17.7 8.4) 

147 4.0 24 92 54 

W hL05 23 9.4 6.7 

m 1259 21 72 (81) 

Hi LO — 15 — 

147 6.4 3J 7.9 88 

61xri lli 425 3.0 105 41 

164 287 1015 85 9.4 3.9 

44 2E.4 375 35122 30 

35h 304 25 21 HI (47) 

4T IWtMJK 24142(83) 
2£ 42 i 27)lO 
217 52 
1U 453 
21 26 
U 26 
305 133 
21 ffl.67 
28.4 65 


5B 

64 

63 
40 
68 

147 

4L 

59 

64 
235 

42 

lfihd 

23 

11 

27 

62 

£69 

31 
22 

105kd 

53 

35 

108 

118 

35 

38 

78 

32 
77 

257 

55 

if 2 

152 

39*1 

25 

56 
68 
56 
93xd 
800 
22 

100 

226 

134 

151 

163 

272 

110 

lOfe 

216 

50 

65 
10 


5ia 

r 

65 

32 

57 

80 


22 

14 

26 

26 

38 

12l 2 

34& 

S 

98 

16d 

51 


33 
13 

103 

94 

34>2 

44 

51 

59 
11*2 

132 

66 

53nJ 

34 
62 
36 

9 

109 

155 

78 
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Manufacturers of 
Europe's widest range 
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UNION LEADERS WARN THAT SOME MEMBERS WILL BE JAILED 


TUC set to sabotage Act 


Labour 

Right 


BY CHRISTIAN TYLER, LABOUR EDITOR 


TUC LEADERS predicted general secretary, said that than the t«t of today’s motion 

yesterdaytiiat the new labour unions would find it necessary for the debate by swing ttjg will be cS^ent “Sta£ Mr! 

USJtSi SXd?«!ta!E f °^ni iW i.e” with shU^.disdplioary «tion Evm jgrfV 

SSS SSSS 


accuses 

NEC 


«S wh— the AcTwtoh State * -aj 

gress in Brighton where some workdsewhere.wewiUJotore ■“*»«*“* £ aSffimrf 


By Richard. Enm, Lobby Editor 


gress in Brignton wnere some wors eisewnere, we wm . .. nrnsmwfrs of anv Rind Of accord 

1,200 delegates are expected to and picket even if we are break- Tw> other large unions those Go veSnent were very A NEW- PHASE -in- the 

approve today a campaign of ing the law. We will impose of the engineers and electn- 1 d XVtiie onlyth'S Lahow Party’s bitter internal 

non-co-operation with the economic sanctions as effec* cians, confirmed their dissent g® • *}.. . ' ak Ministere struggle for control opens 

Government, including indus- tivelv as we can. Otherwise, from this line of attack on the jv their minds would be today with an accusation 

trial action where necessary to what's the point of action?” Act. An attempt to make accept- •* eeneral from the Right-wing that the 

sabotage the Employment Act. Mr. Evans was referring to ance of Slate money for ballots tne onset oi toe nen Nalional Executive Commit- 

Their hostility is in contrast those measures in the Act which automatically punishable by e ec j ee poses the gravest threat 

with the findings of recent limit lawful picketing to expulsion from the TUC was The customary attempts to to the unity of the party and 

opinion polls, which suggest — strikers’ own places of work and dropped from the agenda 10 draw up an agenda to satisfy all to the re-election of a Labour 

as the Government has been considerably narrow the unions’ days ago shades of opinion have sue- Government, 

claiming — that shopfloor legal immunity for sympathetic The issue apparently bound ceeded on most of the major The battle will continue 
workers in general do not find industrial action against em- to dominate this 112th congress issues. But there will still be openly at the TUC at 

the new laws unduly restrictive, ployers not immediately con- is unemployment. Many unions controversy later this week on Brighton this week and 

A survey published in yester- cerned in the dispute. are now losing members rapidly foreign policy, notably the pro- come to a bead at 

day’s Sunday Times seemed to According to Mr. David due to the present wave of posed TUC visit to Poland, and the ’party conference in 

add further support to the Basnett of the General and redundancies, and their officials nuclear disarmament. . Blackpool at the end of the 

Government’s argument. Municipal Workers’ Union, it look with alarm at the possi- ' _ . month. 

After a meeting of the big was M inevitable " that trade bility of serious social unrest tul membership fails, rage 4 -There are ominous signs, 

transport workers* delegation, unionists would end up in Jail, accompanying the decline of Unions face uncertain future, however, from the final 

however. Mr. Moss Evans, Botir union leaders went further British manufacturing industry. Page 12 agenda of the party con- 


Brokers to 
combat 
changes 
at Lloyd’s 


Howe attempts to regain 
monetary policy initiative 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Rv inhn Mnorp SIR GEOFFREY HOWE, the concerned with th& subject The main question is the ex- future composition oi ine 

By J hn Moo Chancellor, returns to the believe that borrowing will tent to which the Government NEC* , 

CTunvr hr Treasury today after a three- reduce later in 1980-81 to not will ignore the overshooting of Labour leaders believe bolds 

TW 1 V V»,m, ^hr nkprTtn kev week holiday, to be faced with far above the £8.5bn level fore- its monetary target now occur- the key top arty umty. 

Lloyd s insurance oroKers to Key .. n — u Th* latest attack on the 


The latest attack on the 
SC comes from the Cam- 


fn ciTpfnnn ut mooHnav uuuauvc iu ita uumcuuy & waavj- iouu uuuiaLG uu wat wwao au(lUmi *o r — c»" ” — — ■ — 

66111183 Discussion is likely to focus National Institute review. Most City analysts expect right-wing pressure gr<jnp 

lw Z? a “ nnrr ™ ri hv Sir on a statement, or possibly a some such adjustment, as long backed by more than 100 

TTp^JJ lecher P a C former Hleh series ° £ announcements in late Sceptical as the underlying monetary MPs. It argues in a special 

sneered sm?U Octofaer or November. \ . prospects look more promising TUC issue of its journal that 

court judge, nas angered smaii ^ monetary target is due £o b e other advisers are more then. Any decision on Minim um the electorate will never vote 
and large brokers alike although *mrt 9n > to tho dominated hv 


and large broicers : anKe aiinougn revieved then, prior to its half- sceptical and are nearer to the Lending Rate is likely to have for a party dominated by 

year rollover, while the opinion of City analysts, many to wait for at least a month or hard-Left personalities and 

■5® ““W to** 1 as t0 “ eir Treasury is due to publish its of whom believe the outcome ^o. policies. ■ 

objections. autumn economic forecasts. may be in the range of £10bn .t- ^ short tei — however Without naming Mr. 

JTSmh! These moves could be com- to fllbn. . sir Geoffrey will^ve w fe Anthony Wedgwood Benn or 

IS lns JSce Bralcm A^ hinedylth spy^c^ or mone- This ; debate iwiH llurtrdtt* ddo m conjunction with the M.J mpnrtorj. hut l«vtag no 


Bntish insurtmee Brokers Asso- 'uon. “if n* h 1*35 mine Vhetter tte G^emient ^ tn^njmtcuon wim^tno £ 

5 necessary, and with the outcome takes 'further action to hold S h( ., h .r aniiafwhat nrice CLV says “The 


target, the 
arrogance of 


-"7T — =7 necessary, ana wun tne ouicome hbkb* iumer acuuii iu uuiu whether and at what nrtee • vLV says me «« 

is\-ntpudpd thata’renort be"suth S! e ™"i SEH. ti resume seUing gilt- ttisf.ctJou^conanued eSorts 


is intended ^at a report be sub- which ^ Government might likely options are additional rtocta* 11 ??© ^ew^stSks to impose its own will on the 

mitted to Lloyds 16-strong rul- more directly tap the personal fund-raising from the oil com- lSr^JS mS *‘ c har ^ fn 


. more airecuy tap toe pcmoiwi lunu-raiauiB uuut uic ou cum- heen iwued Rinee mid. 

ingcommittee. savings market through new panies, further sales of public j u ly and the calls on the nartlv- near." rne muui? » muavu 

. bl S broken, called the ^tionai savings schemes. An assets, and a tighter squeeze on ■ ollt eh nrt iv Thp angry erms that illustrate 

“broker barons” in +? e L|oyd’s announcement about measures local authorities; ■ the ^tinned bitterness of 

nwirket, object to the rtfhwr t0 re iieve youth unemployment No decisions are likely to be P bee _ faium^steacniv inre- the internal feuding, 

recomm.ndation that the could come earlier. taken on the monetary side as weeks and^it is not clear It urges trade union leaders 

brokers should divest them- Major decisions are likely, to long as the figures are dis- W^nrSe base «Sd to ensure three or four 

selves of their links with the be delayed as long as possible torted by the impact of un- ^ pct a blished P changes of membership on the 

managerant companies of in view of the confusion created winding after the end of the NEC, particularly in the 

undenrating syndicates at over tbe past month by the news corset controls on the banks. .Vj® women’s section which has a 

Lloyds. It was suggested that 0 f both a record 5 per cent rise Further switching back of bank w “ c “ may not .°®^taken this strong Left-wing majority, in 

this was nrcessary to avoid in the money supply in July and operations within the measured order to restore the balance, 

possible conflicts of i®teresL a reC ord £4.5bn of public-sector money. supply is expected to in- Right-wing leaders say such 

bro Jf r ? I borrowing between April and flate the August figures due to changes could take place this 

they do not want to lose the j une> be published on. Tuesday week monetary control as outlined in although similar hopes 

revenue that tiiey earn through There is particular un- and due to be seen by Sir Green Paper have been dashed on many 


Labour movement is hard to 
hear.” The article is written 


revenue that they earn through 


their association with ^der- j eertainty about puhiic-sector Geoffrey at the end of this last March. 


writing syndicates. 

The Fisher team drafted a 
Bill for Lloyd’s to put before 
Parliament which would create 
a new ruling Councl with wider 
disciplinary and regulatory 
powers. Divestment was not part 
of the required initial legislation 
although .some observers outside 
the broking community argue 
that it should be part of a new 
Lloyd's Act. 


borrowing. • Officials directly week. 
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Westward bidder in jobs pledge 


BY ARTHUR SANDIES 


previous occasions. 

Hie final conference agenda 
contains no surprises, 
although it confirms the 
NEC’s determination to seek 
major constitutional changes 
on tiie drafting of the party 
manifesto, the method of 
electing the leader, and the 
mandatory re-selection of 
MPs in each Parliament. 


Weather 


meSi of broterltodJf 111 working for Westward from ffie top of hls former Lord Harris; wants the meet- patches and drizzle. Sunni 

The 265 brokers are^ow'to lui C0 , °® e F° '. T a l ?f u J t company at the weekend. ing to be held on October 17. intervals developing. Max. 21C 

be lf 5 brokers ^aie now to the futare. I understand that In a personal letter to staff But Mr. Cadbury and his (70F). 

change^of ° arrangements^ at wLhfIS 6 ' tL. he accused ®® ne w manage- supporters want it to take place Outlook: Rain in the North- 

three smaller meetings ’One ^stw^rdh &s so ggested that, ment 0 f runaway spending on September 10. and he west, spreading Southeast, 

representative from ' each which, he said, could endanger wanied in his letter that to followed by brighter weather 

Lloyd’s broking group whose SHihta Xefr fobt 2? W ?°S economic founda ' T* - UD ?J October could 

name appears in the list of W u t i jn J0 r* t L. b0 ° s of company. • threaten the company’s econ- 

Lloyd’s brokers is to be allowed , 1 ^ t0 He Mid had allowed the omic foundations, 

to attend. clear that as far as West costs of a prestige costume News- analysis. Page 6 


WORLDWIDE 


Y’diiy Vday 

midday midday 

«C “F . 

Ajaccio F 25 77 Locarno F 24 75 

1 "1- - • ' Algiara S 33 91 London F 18 61 

' • ••ElilSTlii 

■ IlltlA . Banclna. P 26 79 Majorca S 29 84 

t .iiillA . • • . r Boirut S 29 84 Maiafla S 27 81 

v>uuiu other agreements were to be reach understanding ... Our strikers ■ however vac S*!*” 1 c 17 « Mata s 29 u 

capital construction and de- Compromise was reached on bnt'mun bDt ^ ' Ult0 ' as ^ ere Mt ebalienge the aSn’ c ri SiK'c 13 I 

fence. Defence, for example, n Sin^1^ws best guarantee for its success Communist Party’s leading role 2*°?* c 21 70 Mllan s 30 se 
h, S had its budget slashed by r““® wiU be your work. Work will be in the nation.^ S » S J? “EES!: £ » S 


Milan S 30 88 
Mntreaf. C 24 75 


industrial ana agricultural tar- " ^ ™ people ot ^oiand." workers in the Gdansk region 5,,.. , k IS Si 2 Hp,a 5 T 27 81 

gets are being met, revenue pay “I **» 3^ »» . “r- Wales announced after alone and sorted wsSe 3 5 2 S' 

this year will drop by about o J??' , *!*• si f n i , ?f ^ at 1116 strike ma fi a - tbe Polisha economy B - Aims s 21 7 ? Nico k I 20 79 

ftiibn. Yet Mr. Wang was able to leaders said they zjne Solidanty would now be Mr Jacieiski t„M s » 92 0 pnno s 19 66 

khv that a erowth rate of 5.5 understood that the imolemen- the trade union newsnaner - e .v t01d strikers Cordm c w 64 Oslo f n 63 


say that a growth rate of 5.5 t u j!jf rst00d that *e implemen- the trade union newspaper. delegates there hari S S??ca s 2 m f * 

per cent in the national ® 0B ?® programmes, The signing of the Gdansk “winners and no -losers” from CaM T - c 10 62 Parth c is 64 

nAAHAWIV (UAIlM hn dilhianail Jin, UlCllIainV 30- lTIWAaen in ihn .UDMAmnnl u>.. _i .. “ 1 u iUBCI o I rum rhb.... D >h v, r ,, n 


economy would be achieved this including an - increase in the -agreement was later shown on- the agreement Rnth k 9 htoj o° R 22 72 Prasua c 17 53 
year because of adjustments in number of free Saturdays, national television, and millions Walei, d ffiTn r ^ 

the prices of basic commodities would be delayed until next of Poles had their first view David Salter writhe from S«“ * & I m« A s I S 

and increases m depreciation year; of Mr. Walesa who was dressed Moscow* The^'sHSS ? 6 Dob,i " F 18 « Rl9mB F 27 81 

”tes. The Minister and the strike in a teeshirt and crumpled ere v ® oviet Uru01 ? I ^ V 2? ltbf a- £ 14 57 

Part of the problem on the leader addressed the 700 dele- suit yesterday withheld comment on S" hflh ' | !§ d 20 ® 

SatM in the Lenin Shipyard The Gdansk strikers con- GommmS° n anSoriiiii P Jlli sh c ore C c ? i 61 IK? 31 **- R 15 59 

conference hall. It was the first sidered the aareement a victorv j 1 ? authorities were Funehai s 26 79 Sydney c 25 77 

time Mr. Jamelski hart Anterort - ■ Y1 ^ Qry ; criticised for “poor leadership ” Geneva c ie ei Tangier s 3 s ss 

thehau; a ^ hadBnterCd ^J5BFJSSS2!PfB ^ Communist Party news- Si ! S 2 S 2 ff 


mCTea^e .in oil output this year, the hall, whetterthTauffiriS^ woldd M Sir 1 =S- f fi S £ 

the Chinese may well face “These talks were difficult respect ail its stipulations. ?r^f r 0115 1 e ’ m * 0 y S 17 ®3 TenarHo s 26 79 

difficulties in meeting last year’s and reauir*^ w* Thn- tssupuiauons. Isader of the tiny, pro- Helsinki f 13 65 Tokyo .can 

targets because of^ fi slowdown We ««. e ^ new , trade imioas > lf Moscow UA Communist Party, Kan * R 28 02 Toronto c 2 s 77 

T,T: ao ?“ wanted to understand your allowed to function fully in as savine that thp ,nvrn8a - c 19 06 Tunis s 31 sa 

in production at Daqmg, the. intentions, he said. “ This con- keeping with the i.kon s “} k ,? s , d Istanbul s 25 77 Vaiancia s -28 ra 

ssnsr,! Ssswssftsijr “j , aisr-Si , s » : s :as % s t 

— » SiSafSirK ITS. * .. S5f"““ fcEJisSill 



Rush & Tompkins 


GOLDEN JUBILEE 1930*1980 


THE LEX COLUMN 
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Gilt- 


inu 


iii- 


Blackpool at the end of the 
month. 

■There are ominous signs, 
however, from the final 
agenda of the party con- 
ference published yesterday, 
that splits run so deep on a 
number of issues that, no 
matter what the outcome of 
conference debates on the 
key constitutional issues, the 
arguments will continue. 

Roth party wings will be 
actively seeking support this 
week from the trade unions, 
whose votes will largely 
determine not only the con- 
stitutional issues but tbe 
future composition of the 


Almost a month after the July 
banking figures were published, 
the gilt-edged market has still 
not recovered its ppise._ The 
ground briefly regained as a 
result cf official support for the 
market has been lost again, and . 
prices are slightly lower now 
than they were in the immediate 
aftermath of the figures. 

Yet evidence of recession in 
the economy is clearer and more 
widespread than ever. The gilt- 
edged market took m> notice of 
the steep fall in Id’s profits last 
Thursday, and although today’s 
CBI survey — showing that in a 
quarter of industrial sectors 
more prices are falling than 
rising (nationalised industries 
need not apply) — may do some- 
thing for sentiment, it has 
become clear that recession' 
alone is not enough to move in- 
terest rates down and bond 
prices higher. 

The trouble is that while 
public borrowing needs, are 
rising with the fall in economic 
activity, the private sector's 
demand for credit has not 
appreciably eased. A year ago 
it seemed reasonable to assume 
either that sterling would fait 
or that wage increases would 
slow marKedly: one way or the 
otber, the competitive position 
of . manufacturing industry 
would right itself, its financial 
position improve and its need 
for. new borrowing fall. Opti- 
mistic forecasts of a decline in 
bank lending assumed that 
profit margins would not go on 
shrinking. As it is, they have 
borne the brunt of the adjust- 
ment . "Wages may now be 
starting to respond, but it is 
rather late in the day. 


.. f " " , s new taps, at least until th# 

162 L — | 2 syea«CiftEd^ed money-markets become easier. 

m P k- -' 5 - Nevertheless, the investment . . 

(High Coupons) . institutions seem to feel there 

-« L ‘ ' V • ' is W great YtSlTTo' buy, on the 

. -J /M principle that plenty of stock 

- I'M f VV will eventually be made avail- 

14 * / -| / V, - _ —able aroundTiresent yield levels. 

va ~ I. - ly ' i , Experience suggests this view. 

/' Mr * is P ro H a * , ly right, unless the 

■ f -.If. .. foreigners - come- in again, and . 

13* - 1 . If— push the market up. But foreign ' 

yv * buyers may be somewhat di£:- 

. enchanted with the gilt-edged . 

12 X— i-H — 1 1 ’ 1 i 1 r 1 .fr' rt - -market after the last montfcVi- 

fall! 

1979 1980 " H is always possible that the 

1 ■ r • — ' ■■ Government might change tack. 

ing domestic credit,' j£ hardly ggjffgfcjga gfw^Sg 


jiion 

M e 


e o a d j r .jr a it 

1979 1980 


Haw hppn in personal taxation, or a cut in 
Sterling M.3 may tore beeji . adminMered interest rates per- 
dislodged from its pinnacle, but haps accompanied by a wages 


policy alternatives — an increase 


the market has notTound any, 

thmg elseto st«r •by^Themost th'eehauces are that the author!- - 
likely candidates are public ^ w yj simpjy soldier on. 
borrowing and wages-bolh^to waltingi like gilt-edged -. 

some extent . i w sz ft s f actory f or the fall in corporate 

guide^-rsmce ractivity to show through in the 

this stage to jih 1 ^nsiWe ^ jading figures. 


predictions about, this . year’s : " - “ — 0 0 

public sector borrowing" re- yy-. rn nfr£irtnrc 
quire ment tother than that it 1 y CODlTaciors 

will overshoot), and the shape The share price pe: 


will overshoot), and the shape The share price performance 
of the - wage- round - will not- of Westward Television over the •• • 
become evident" lor several -past month has effectively. U 
months. Public sector pay is squashed the old adage that TV 1 
clearly the. key, yet the market contracting represents a licence 
has been taken in so often by to print money. It- has outper- - 
official ' declarations of implac- formed the market by around Ilk <- 
able determination that it is per cent on. -speculation- that' . 
unlikely to take too much on boardroom rows wiH threaten -/ 
trust this year. its chances of obtaining a- - " 


Worst of all is the uncertainty 

about what the Government ^ 


Broker is up to. It is not just 
a question of day-to-day tactics 


worth more 'tiead than alive. 

AD contractors will certainly 


— the entire funding pro- be facing a • : severe profits 
gramme is up in the air along squeeze when -the second ITV...: 


Overstocked 


Manufacturers’ attempts to 
bolster their cash position by 
de-stocking have so far been 
inadequate. Demand in some 
sectors has been falling so fast 
that even companies which have 
slimmed down inventories con- 
siderably still find themselves 
overstocked. . . 

The difficulties of interpret- 
ing the present position are 
compounded by ' uncertainties 
surrounding the conduct . of 
monetary policy. The fiasco of 
the recent banking figures has 
to some extent destroyed the 
market’s single-minded pre- 
occupation with sterling M3. 
It is now generally accepted 
that the August figures will be 
bad — showing perhaps 3 per 
cent growth — and that the 
target range is likely to be re- 
based at a level so high that 
the authorities might contrive 
to stay within it. But no one 
seems to care very much. It is 
noteworthy that recent inter- 
vention .in the gilt-edged and 
foreign exchange markets, 
which has the effect of boost- 


with the monetary targets. No channel opens- . and - , the new ) 
new stock has been supplied for fra n c h ises become effective' in ■- 
nearly six weeks, and the long 1982- The Independent Broad- . 


list of calls on partly-paid issues casting Authority has* estimated 
is at last nearing an end. At the rental increases for all .the 


the same time, with the excep- companies -and, in the case o£ 
lion of the September banking London Weekend, the bill .will 


month which will have the U J ajound two-thiitis to . 
benefit of petroleum revenue f3 " 6 J D r-. { i n ^ - 

tax payments, there is a lot of P e .f? ,^ 0 ®Jl d _ a ^ 0 J r ^ f8-*m for its ' 
publib borrowing to fund. • ' imtial ^ 2 subscription. Last . 


~ L i • « year pre-tax profits were a shade 

The traditional ritual would 0 ver £5in. 


invoke a short bloodbath in the" The contractors will, however. 


gilt-edged market, the slashing be able to offset most of the : 
of prices on an existing tap subscription cost- against the • 


stock (the 1991 stock is now levy they pay to the exchequer 
nearly six points clearer at its a recent study by Hedderwick « 
last official price) and the issue Stirling. Grumbar estimates that r 
of .5 mountain of - new bonds, the added rental 'and - subscript . .. 
This, time, things .are rather tioh costs wflT.^cause "London. ••• 
different partly because of gUt- Weekend a net profits reduction 
edged calls, partly because of of £3.4m ihii^2. Yet almost .all 
the increase in oversees port- the companies "are backed- by 
folio investment institutional .strong -liquid assets "so, with the ' 
liquidity , is .not high. The issue prospect' of sizeable - adve rtisin g 
of new stock would only increase revenue building up from ITtf 2, 
tiie Bank of England’s problems they should be able at Jeast. to 
in tbe money market, where it-. maintain dividendsT One conaila- 
has been struggling to keep tion-for-tbe existing contractors 
rates below the levels at which is that, with the . new channel ' 
the clearing banks might start :and eiten breakfast^ television m'- ' 
talking ; of raising base rates. the- pipeline, the IBA maty no t 




So the authorities may, show want too many upsets at Iran- 
some restraint in the matter of chise .renewal -time- 


Lloyd’s Act A NEW turn to the Westward Country Television is concerned drama about Sir Francis Drake 

The smaller broking firms are Television saga has come with this as not so. The present staff to soar from an initial budget 

worried that ther voice will not a pledge from one of the two of Westward have the skills and of £144,000 to more than 

be heard in the new structure rival bidders for the West abilities to bring about the £300,000. 

recommended for Lloyd’s. Some Country commercial television improvement we want to make Mr- Cadbury also attacked 

of the smaller brokers have said franchise area now be4d by in the television service.” Westward's managing director. UK TODAY 

that there should be a classifies- Westward that Westward staff Mr. Day said that if WCTV Mr. Ronald Ferry, over his PRESSURE will be high to the 

tion system for brokers for would have their employment won the contract it would offer attitude to a proposed new- South and troughs - of low 

election to the Council. guaranteed ff it wins the con- employment “ to all the present management structure for the pressure will affect the North- 

If the brokers were elected tract staff not involved in pol|cy company. - west ' 

using categories of size as a Westward’s rival boardroom making and, as far as senior He warned that spending by Loudon, E. Anglia, E. and W. 

form of proportional representa- factions are seeking a judicial management Is concerned, we Westward on the legal wrangle Midlands, E., CLN. and NJ3. 

tion, the smaller firms would be decision tins week on parts of would wish to talk to them on for control of the organisation England 

assured of a presence. Another their row. There have been an individual basis." had reached "a dangerous Some early fog patches 

worry that their views will not signs of concern from staff over At the same time Mr. Day leveL” . Mainly dry, sunny periods 

be reflected at Lloyd’s arises the length of time the dispute said if WCTV were awarded the Mr. Cadbury’s move came.- in developing. Max. 24C (75F). 

because the Lloyd s Insurance is taking as the company franchise it would seek to take advance of this week’s appear- S.E. and CS. England, 

Brokers Committee is largely reaches a decision over the over the Westward pension ance by both sides before Lord Channel Islands 

dominated by the big broking fut ure of the West Country scheme and preserve the service Justice Dillon to try to "sort out Mainly dry, sunny intervals 

oattauons. . contract. . rights of members. - the row over conflicting calls developing. Max. 24C (75F). 

Mr. Simon Day chaarman rf Mr. Peter Cadbury, the for a shareholders’ meeting to S. and N. Wales, N.W. England, 

that any debate which anight West Country Television, said former chainhan of Westward discuss the dispute. Lake District. L of Man, 

SfmmiSihl th» in recent weeks we have launched a bitter new attack The majority of the present S.W. Scotland 

£f^hat d v^n 8 ? pr ° aC £f d 5 y 2 n the men he ™*s to oust Westward board, headed by Mainly dry, coastal fog 

01 wnat was to oe one main of neonle working for Westward fmm x-. z --j « ® 



Our dealers, will quote highly competitive 
interest rates on sums of £50,000 or more, 
whether your deposit is overnight or for periods 
up to three years. Current UDT depositors. ■:* - 
includes wide range ofjEnandai;iriaasfrial and 
commercial o rganisation s 


Treasurers Department 
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